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THE PRESIDENT’S CALMER VIEWS. 


He Shows a Disposition to Encourage Capital and Says 
a Good Word for the Railroads. 


As The Financial World stated last week, the 
President’s annual message to Congress contains no 
recommendations out of which could be drawn any 
evidence on his part that he is desirous of stirring 
up any controversy with capital. Indeed, Mr. Wilson 
seems to have gone out of his way to suggest that 
the railroads of the country ought to be encouraged 
rather than harried and scolded any longer, as it is 
realized that if the railroads are prosperous, the 
country as a whole is not likely to be in the midst 
of business uncertainty. With regard to his recom- 
mendations for a tax on iron and steel products, there 
will be different opinions. We ourselves doubt 
whether his suggestion will be enacted into law as 
t has not been the practice, except in times of war 
or great national crises, to tax the basic industries, 
but rather has it been the policy to confine such 

lditional taxation as exigencies require, to luxuries. 
iron and steel cannot be classed, by any stretching 
of the imagination, as luxuries, and any taxation on 
them will inevitably be reflected in higher prices. 
(here is better ground for the recommendation that 
casoline be taxed 1 cent per gallon and that gasoline- 
driven vehicles be taxed, according to their engine 
apacity. The President is likely to hear numerous 
protests on this score, however, as he has doubtless 
‘ound the basis for his recommendation in the won- 
derful boom in the automobile industry. It may 
vet come to a point that the President will find the 
‘automobile vote” a formidable factor and that he 
will wish he hadn’t done it. 

What the President has said on international rela- 
tions will have no effect, one way or the other, on 
matters of finance, and hence we need look for 
neither scates nor booms to arise as a result of his 
dvice to the Congress. The country will not fail 
to realize and feel grateful for the fact that he has 
teered the Ship of State through very rough water, 

here at times political submarines of a very dan- 
erous type have lurked, and brought the vessel 
o safe anchorage without the loss of prestige or 
onor, even though Oyster Bay and some extreme 
militarists will differ with him. 
firmness, in his recent demand on 
the country’s strong support. 


The President’s 
\ustria, will have 


Be Sure to Get the Bond Index Number, Dec. 18. 


SECURITIES BE “MOBILIZED?” 


The British Plan Seemingly Contemplates Withholding 
Them from Our Markets. 


One of the chief factors in bringing the bond 
market up to its present high level has been a 
recognition of the greatly altered market situation of 
the present, compared with that in August, when a 
heavy liquidating movement in American securities 
from abroad was under way. That brought the bond 
market down to practically the low level of the year 
and it convinced leading American bankers and the 
British authorities that if continued it might precipi- 
tate a rush to sell to escape rapidly falling prices 
that would end in some unsettlement. 

In consequence of a closer study of the situation, 
the plan of “mobilizing” American securities and 
handling them through one great central American 
agency, The British Treasury under- 
took to acquire American holdings from its subjects, 
through the exchange of British war bonds for them 
and then, with great amounts of these securities 
“mobilized,” put them up as security for credit 
advances here. The only purely credit transaction 
thus far of any size has been the Anglo-French loan 
of $500,000,000, and hereafter all loans will be secured 
by the securities sent over by the British Treasury 
and deposited here. It is believed these securities 
are to be regarded as involving mere “loan” trans- 
actions, the loans to be paid off at some future date 
and the security released. Only in the case of inabil- 
ity to meet the loans would the security be held 
to be the property of the lenders and then sold. The 
$25,000,000 of U. S. Steel bonds, which comprised 
Andrew Carnegie’s Scotch benefactions, are to be 
i this way, the bonds having been released 
ish Treasury last week. 


was devised. 






nd Eforiey has been a success insofar as it has 
Pfevedtad a further great flood of bonds from Eng- 
land on; puy gnarket, but it has not been popular 


WF investment houses that had expected 
~ 
to ® get a large share of these foreign-held 


bonds and sell them to their clients. They have had 
but haven’t been able to fill 
All the profit has gone to one agency and 
the big American banks that have advanced the 
credit, and there is a growing dissatisfaction with 
the plan. This may eventually take the form of 
protest from those houses and institutions that have 


big orders for bonds, 
them. 
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not been favored with a share of the business and 
these protests may have some weight, since if it ever 
comes to the point when the collateral for present 
loans has to be sold, these dissenters from the pres- 
ent arrangement will have to be called in to find 
a market for the securities and their mood might 
not be as cordial then as it would have been had 
they been allowed a fair participation in the first 


place. 





FORGAN, THE THRIFTY. 
A Self-Made Man Who In the Meridian of Life Confesses 
He Cannot Read a Stock Ticker. 

In Chicago recently there retired to a well-earned 
rest the city’s leading and greatest banker, James B. 
Forgan. He dropped the tedious daily grind of a 
banker, in the fullness of health and vigor, in order 
to give younger men an opportunity to assume the 
honors their success justifies. By this action he 
showed among his other splendid traits that of un- 
selfishness ; he wanted to see others get ahead also. 

The wealth, and it is large, that banker Forgan 
takes with him into retirement, was accumulated 
by thrift. He made it all by hard work; none of 
it came to him overnight, none was accumulated 
through speculation, though in his position as a 
leading financier he possessed the power to command 
inside information which he might have put to profit- 
able use and advanced his personal fortunes. 

Yet this successful man confesses, in the evening 
shadow of his life, that he cannot read a stock ticker 
intelligently. How different his career from that 
of many young men as well as middle-aged and 
old, who foolishly believe the royal and quick road 
to wealth and power has a stock ticker at each end. 
Forgan did not mean that he had never bought stocks 
or bonds, but when he did buy them he bought them 
because of their intrinsic value and strictly as invest- 
ments. Unconsciously, perhaps, he was speculating 
sometimes, but his was intelligent speculation, for 
when an investment showed a good profit his canny 
Scotch thrift told him to dispose of it and put the 
proceeds into some other security he regarded as 
much cheaper and more attractive. Yet in Mr. For- 
gan’s career may be found an inspiration to many of 
our young men that success lies in hard work, faith- 
ful allegiance to the interests of his employers, and 
in saving small sums, which soon will assume the 
proportions of a healthy fortune if wisely invested 
so it may work while its owner rests and sleeps. 


GOOD OLD DAYS OF 1896 OVER AGAIN. 
We Are Once More Entering a Period Where Hopes of 
the Future Are Embraced in the Capitalization 
of the Present. 

Many of the signs that made the boom days of the great 
industrial period of McKinley’s first Administration mem- 
orable in the annals of American finance are reappearing 
in the various industrial promotions and mergers which 
are now thrusting themselves onto public attention. Not 
only has optimism arisen from the business resulting from 
the European war, but the hopes of even larger business 
from the long period of reconstruction which must. follow 
has made for a general feeling that our commierce will 
assume still greater proportions. Consequently the profits 
that are expected to accrue to American business men 
and corporations are already being carefully calculated 
and used as a basis for capitalizing new undertakings 


or providing for mergers for which more ambitious pro- 
grams are entertained. 

Midvale Steel is an example of this tendency towards 
cashing in at the present the hopes of the big profits of 
the future. The American promoter takes his cash first: 
what then is left the public is welcome to. The public 
must take the risk. One of the largest shareholders in 
the Midvale Steel has already sold out his stock at a | 
profit. Another illustration of the fact that the chief pro 
moter of a new merger realizes the wisdom of turning his 
energies into an immediate profit is given by the m 
made by William H. Donner. Donner. bought the busi- 
ness and plants of the New York Steel Co. for $2,750, 

A new corporation with a capital of $5,000,000 has been 
organized to take the business over. Thus at once by t 
mere magic of a new corporation capital is nearly doubled 
and the difference will take care of far-sighted pr 
moters. Donner’s company and half a dozen others a: 
to form a big combination that will be capitalized away 
beyond the capitalization of the constituent companies. 

A few years hence, if the industrial boom stays in our 
midst for any length of time, we shall read of a new 
crop of millionaires that the boom of 1915 had produced 
new Gateses, Reids, Moores, Leeds and others. And in 
a few years when the boom dies down and when agother 
period of depression is faced discussion will become once 
more heated over the folly of 1915 in pumping so much 
water into capitalization. 


CANADIAN MUNICIPALS AGAIN. 

The recent success of the Canadian Dominion loan for 
$50,000,000, which was increased to $100,000,000 by the 
government when it was found that the bonds were sub- 
scribed more than twice over, has stimulated anew the 
interest in Canadian municipal bonds. Bonds of the most 
rapidly growing cities, like Vancouver, Alberta, and others, 
may be had at prices to yield better than 5 to 5% per cent., 
and, as the war in Europe has stimulated all sorts of pro- 
ductive enterprises in the Dominion and has increased 
the money circulation, a snap and “go” has been imparted 
to all activities the like of which is diametrically opposite 
to the dullness and depression of one year ago. The big 
crops of this year have aided in this work and there are 
no pessimists in Canada. What may come after the war 
is another question, but Canada has so many undeveloped 
natural resources it is doubtful if the great energies of 
the people would allow general conditions to lapse long 
into a state of dullness. 


ANOTHER FIGHT ON LOCOMOTIVE CoO. 

Directors of the American Locomotive Co. have re 
fused to meet the demands of not only one stockholder, 
Isaac M. Cate, of Baltimore, but also of Mrs. Lucy G 
Alexander, which means that a stiff fight is in prospect 
It is interesting to note that the chairman stated that 
the earnings for six months, partly estimated, are abou 
$3,000,000 above those of a year ago, which makes good 
the deficit sustained last year. On this basis, if the defic! 
is made good as it should be, it cannot be expected th: 
a dividend will be paid on the common, for another yea! 
dividend on the preferred must be provided. 








December Bond Circular 


We will be pleased to send a copy of our Dec- 
ember General Bond Circular to investors 
on request. This circular describes a compre- H 
hensive list of carefully selected municipal, 
railroad and public utility corporation 
bonds, which we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


54 William Street, New York 
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UNITED STATES STEEL FIFTY-YEAR 5's. 
The announcement that approximately $25,000,000 of 
se bonds, which are now held by various societies in 
gland, will shortly come on the market has seemed to 
revive interest in this issue among bond dealers. This is 
issue of bonds given to Andrew Carnegie and asso- 
ites when the United States Steel Corporation pur- 
ised the Carnegie Steei Company. Andrew Carnegie, 
among other things, insisted that the bonds be issued in 
six series. As the interest is payable semi-annually on 
ch series, it results that one coupon matures each 
month. 

In addition to being the direct obligation of the U. S. 
Steel Corporation, this issue is secured by deposit of se- 
curities which represent the control of practically all of 
he stthsidiary companies. The issue ranks ahead of the 
$185,000,000 Sinking Fund 5’s. There is a sinking fund, 
which now amounts to about $5,000,000 a year and which 
is steadily increasing, which is to be used to purchase 
onds in the open market or to retire them by call at 
115. In other words, if a holder refuses to sell he is as- 
sured of eventually receiving at least 115 for his bonds, as 
he sinking fund will provide for the retirement of the 
entire issue at or before maturity. 


SOUTHERN PACIFIC REFUNDING 4’s. 

These bonds are the direct obligation of the Southern 
Pacific Railroad and are guaranteed principal and interest 

the Southern Pacific Company. They are secured by 
1 mortgage on more than 3,300 miles of road, including 
terminals. This mileage includes the main line of the 
Southern Pacific System from El Paso to San Francisco, 
with numerous branches in California, and the entire main 
transcontinental line across New Mexico and Arizona. 
Subject to underlying liens at the rate of less than $5,000 
er mile, these bonds are secured by a mortgage on prac- 
tically the entire mileage of the railroad in California. 
These bonds have always enjoyed a good market and 
are largely held by banks, insurance companies and insti- 
tutions. They are a legal investment for savings banks 
nd trust funds in New York and Connecticut. The re- 
funding 4’s are now selling around the highest price of 
the year. The present price of 90% compares with a 
low price of 835g made last spring. At the present price 

yield is about 4.50 per cent. 


NEW YORK TELEPHONE GENERAL 4s. 
From a low price of 94 established last July the New 
irk Telephone first and general mortgage 41%4’s have 
lvanced to 9834. The recent strength of this issue is 
rtly attributable to purchases for the sinking fund. 
This issue is closed at $70,000,000. There is a sinking 

1 which calls for the retirement of around $700,000 of 
bonds annually. For the year 1914 the New York 
elephone Company had net earnings of $16,176,740, 
ile its interest charges amounted to only $3,460,199. 
other words, the company is earning around four and 
half times its interest charges. The company has 
tstanding, junior to the bonds, $125,000,000 capital stock 
which 8 per cent. dividends have been paid for years. 
addition to New York City the company operates in 
rsey City, Newark, Syracuse, Rochester, Albany, Buf- 
and throughout New York State. The first and 
leral 414’s are secured by a first mortgage on prac- 
lly the entire property of the company, subject to 
483,000, which are secured on only a portion of the 
perty. These bonds are tax exempt in New York 
te and the company pays the Federal Income Tax. 
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Every Saturday we publish a letter reviewing events of 
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The Investment Market 
Now and After the War 


Few, if any, other questions are of such 
supreme importance to private investors 
and officers of financial institutions as the 
probable course of the investment market 
after the war. 


A summary of the arguments advanced on 
each side, including records and charts of 
the financial markets following the panics 
of twenty and forty years ago, are given in 
a paper which we believe should be read by 
everyone controlling investment funds. We 
will send copy on request for 


Circular No. 403 


William P. Bonbright & Co. 
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AMERICAN TEL. & TEL. MAY EXPAND. 

From a well informed interest associated with the 
American Telephone & Telegraph Co., we learn that there 
has been some informal discussion in the management 
over a suggestion that the company might, with great 
profit to itself and its shareholders, inaugurate a “night 
letter” telegraph service such as the Postal and Western 
Union Telegraph companies now find so profitable. The 
possibilities of such a service were fully demonstrated 
when the American Tel. & Tel. had control of Western 
Union and the two co-operated in a system of speedy 
delivery of messages through the use of both telegraph 
and telephone facilities. That system was finally aband- 
oned because of the objections of the Postal company 
which alleged that it was not given the same privilege as 
the Western Union. It is said the American Tel. & Tel. 
Co. has the most complete wire plant in existence, extend- 
ing, as it does, to even the most remote hamlets and yet at 
night the wires are very largely idle and wholly unused 
in some sections. A combined telegraph and telephone 
night message service could be inaugurated with com- 
paratively little expense, it is said, and the possibilities of 
its expansion and the profit therefrom are declared to be 
unlimited. While the discussion has not got beyond the 
preliminary stages and nothing may come out of it for 
some time, yet the mere opening up of the subject is of 
great significance to the shareholders and bondholders of 
this big corporation. 











ANOTHER STRAW IN UTILITIES MARKET. 

Renewed emphasis as to the real improvement that has 
taken place in the public utility field in the last several 
months is strikingly illustrated this week by a sale of the 
control of the Indiana Lighting Co. to the Northern In- 
diana Gas & Electric Co., at a price said to be equiva- 
lent to 90 for the $4,500,000 stock. The stock pays only 
2 per cent. per annum and a few months ago was selling 
around 50 to 55 for the stock in a poor market. The com- 
pany purchasing the Indiana Lighting Co. is really repre- 
senting the United Gas Improvement Co., of Philadel- 
phia, which controls a chain of gas and electric com- 
panies all over the country and will add the latest acqui- 
sition to its string. 

The sale is subject to ratification by the shareholders 
at a meeting next week, but it is known that the deal 
will be approved. A few months ago a deal of this sort 
would not have been thought of but it simply illustrates 
the remarkable optimism now prevalent in public utility 
corporation circles. 


PUBLIC LIGHT & POWER CO. 

Reports from the territory in which the Public Light 
& Power Co. operates in central Tennessee and northern 
Alabama are very optimistic. An examination made by 
engineers and estimates made by them indicate that by 
July 1 next the company will be able to report net earn- 
ings of $170,684, out of which only $57,500 will have to 
be provided for bond interest, leaving a balance of $113,- 
184. Net earnings for the year ended July 1, 1917, are 
placed at $222,782 and the balance after charges, $160,282. 
The balance after charges for the year following is esti- 
mated at $216,000. President J. W. Adams says the com- 
pletion of the company’s transmission line permits the 
company to furnish a larger amount of power and give 
attention to an active business-getting campaign. The 
unused water power sites are capable of developing 30,000 
horsepower. The issue of additional bonds and the sale 
of preferred stock, he says, will materially increase the 
earning capacity of the company in direct proportion to 
the securities outstanding. 
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Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 
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Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $15,000,000) 
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Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
| oa exactly what you want to know about the small 
enomination securities of the utility companies under 
our management. They are reinforced by the mest 
complete annual reports of their kind issued. 
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210 S. La Salle St. Trinity Building 


PREPARE 


FOR INVESTMENT 
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Municipal Bonds Yielding from 4.00 to 5.50 Per Cent. 


Yield, 

Per Cent. 

Neways IN. Fug lie BAG Ws sietnswbsicccccvtccnas 4.09 
Kansas City, Mo., School Dist. 461982 s 6d. <iceicie,c'steve 4.10 
rennessee State Refunding 4%4s, 1955...........44. 4.15 
Perry County, O., Improvement 5s, 1925............. 4.30 
Cattaraugus, N. Y., Highway 4%s, 1928............. 4.40 
‘ing County, Wash., Court House 5s, 1935......... 4.40 
avapeas County, Ariz., 56, ISZE-IesG ic <cecesc scsceces 4.50 

Chamberlain, S. D., School Dist. 5s, 1935............. 4.75 
Orange County, Fla., Improvement 5s, 1944.......... 5.00 
Dixoel; Ba,” BaP OWONNORt Sa. Tike ii cic cciccsccdice’ 5.00 
Manitena Province, Can., 56, FOiG ss occ crwssot sess ce han 
Pine Bluff, Ark., Improvement 6s, 1929.............. o.20 
achine, Que., Can., School Dist. 5%s, 1945......... 5.40 
\Varren County, N. C., Norlina School Dist. 6s, 1935. 5.40 
Greenville County, S. C., School Dist. 6s, 1935........ 5.50 


Public Utility Bonds Yielding from 4.55 to 6.00 Per Cent. 


Standiagd Gad Laemt bet Be. TOR iikec hic sedis casas 4.55 
\tlantic Ave. Ry. (Brooklyn) Gen. Con. 5s, 1931..... 4.80 
ast Geo Gee. Fee: 56, See. paca concent avewade on <aes 4.80 
ommonwealth Electric (Chicago) Ist 5s, 1943...... 4.85 
Brooklyn Union Elevated Ry. Ist 5s, 1950.......... 4.90 
\Vashington Water Power Ist Ref. 5s, 1939......... 4.95 
Public Light G@ Power let 56, TOGG cs ccstévces sts ces 5.00 
Kings County Electric Ist 48, 1949 ....000.c0.c0c'secses 5.05 
Interborough Rapid Transit Ist Ref. Mtg. 5s, 1966... 5.08 
Michigan State Telephone ‘Ist 5s, 1924..-............ 5.15 
New York State Railways Ist 4%s, 1962............. 5.32 
Utah Power @. Lieht bot Sa: 1966 soins kicccacasceive 5.38 
Mobeit Ais.) Same Set 36. TOG oc vinis <oiscn.c bac desens S00 
Texas Power G EAsut 566-56, Tee oi cb ec neds woceds 5.60 
lri-Caty Ry. @ Lagnt tet Rel. 56, TSI. . ccc secsececs Sao 
‘ockport & Freeport Elec. Ry. Ist 5s, 1923......... 5.75 
Cologaie: FOr BOS BON ies ite weed et wed cos chicvodn 5.80 
\merican Public Service Ist 6s, 1942...............0.- 6.00 


Railroad and Industrial Bonds Yielding 4.20 to 5.45%. 


Pennsylvania Co. Col. Trust 4%4s, 1921............00. 4.20 
N. Y¥. Central & Hud. River R. R. Ist 3%s, 1997...... 4.22 

hic., Burl. & Quincy (Illinois Div.) 4%s, 1949....... 4.22 
Great Northern Ry. Con. Gold 6s, 1933.............. 4.25 
Central R. Riot N. J. Dock & Impt, Sa, 1921 ........5 4.30 
[ities Cemeel Tet: BiGe, TRS icc chee ceed comcneane 4.38 
Vo ed ee i SE er pre re 4.45 
Cleveland Short Line Ist 4%s, 1961................. 4.50 
Kanges Csty Somthers. Lat oie. THs ss sce ccctecsscdas 4.75 
LACeeernmmes Sent. G6, G6," TVEE dis cee sicdetas sccsadnel Se 
Union Stock Yards (Omaha) Ist 5s, 1931............ 5.00 
Oregmom Short £260 Reb. 46, WO Kids caeies deb otscce 5.10 
Swit. Co. Tob Bites. Sa: TOG biich ive codchtawel 5.10 
Ce ee ee ee re err rrr Tt 5.15 
Corn Products Refining Co. Ist 5s, 1934............. 5.45 





TO RETIRE MORE UTAH SECURITIES NOTES. 


A further sum of $3,000,000 has been provided for the 
retirement of more Utah Securities Corporation 6 per 
‘ent. notes of 1922 and offerings will be taken shortly. 
The additional $3,000,000 came as something of a sur- 
prise and as a consequence the notes have advanced to 
their highest price of the year and of record around 95. 
\t this price, with the stock of the corporation around 20, 
iny of those who went into the original underwriting 
it par for the notes with a substantial bonus of stock, 
has a good profit now, while for four years he has re- 
ceived 6 per cent. return on the investment. About a 
year ago the notes were selling around 75 and the stock 
was practically unsalable. The big change for the bet- 
ter is due to the return of confidence, larger earnings and 
a fine outlook for the future. 

The $3,000,000 utilized to retire Utah Securities Cor- 
poration notes was realized from the sale of $3,000,000 
par value 7 per cent. cumulative preferred stock of the 
Utah Power & Light Co. 
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Exempt from Federal Income Tax 


Dade County, Fla. 


Funding School 6s 
Due serially 1921-1928 
Price to Yield 5% 


Particulars of the above issue and other 


Municipal Bonds 
yielding up to 6%, upon request for 


Circular F.W. 7 


Spitzer, Rorick & Co. 


Successors to 
SPITZER & CO. 
Established 1871 
5 Nassau Street, New York 
Toledo Chicago 














The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 1168-8 Stock Exchange Bldg. 


DENVER PHILADELPHIA 




















To Buyers of 
Municipal Bonds 


Our new 1|6-page booklet gives a compre- 
hensive explanation of the different kinds of 
municipal bonds, the purposes for which 
they are issued and the security in back of 
them. If you are a purchaser of municipal 
bonds you need this valuable reference. 


Booklet F-1 sent free on request 
William R. Compton Company 


Investment Bonds 


Pine Street, corner William, New York 
St. Louis Cincinnati Chicago 
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Dated December 1, 1913. 
December 1. 
tully Registered Bonds. 


heart of every city on its line. 
property of the Company. 


of the physical property. 


stantly increasing equity. 


ments. 


Baltimore 
Munsey Bldg, 


Boston 
Halsey & Co., Inc. 


Philadelphia 
1421 Chestnut St. 





$5,500,000 


Ft. Dodge, Des Moines & Southern 


Railroad Co. 
“The Fort Dodge Line” 


First Mortgage 5% Gold Bonds 


Due Serially December 1, 1916-1938. 
Coupon Bonds, $1,000, registerable as to principal, or exchangeable for 
Coupon Bonds issued in $500 and $100 denominations not ex- 
changeable for Registered Bonds. Registered Bonds, $1,000 or multiples, exchangeable 
for Coupon Bonds of $1,000 denomination. 


OLD COLONY TRUST COMPANY, BOSTON, Trustee 


Property—The Fort Dodge, Des Moines & Southern Railroad is an electrified rail- 
road connecting Des Moines, the chief commercial city of Iowa with Boone, 
Ames, Rockwell City and Fort Dodge. 
important trunk lines crossing Iowa, and controls valuable terminals in the 


Security —These bonds are secured by an absolute First Mortgage on the entire 

Bonded Debt—The bonded debt of $5,500,000 is only 62% of the replacement value 

Right of Way—The Company owns in fee over 99% of its entire right of way and 
is therefore non-dependent upon franchises. 

Increasing Equity—Serial maturities and stringent mortgage provisions assure con- 


Income—Net income is considerably more than double annual interest require- 


A Standard Railroad Bond Yielding a Public Utility Basis. 


Having sold all serial maturities and the majority of the final maturity we 
offer the unsold balance of these bonds subject to sale or change in price at 


95 and interest yielding 5.38% 


Descriptive Circular on Request 


N. W. Halsey & Co. 


49 Wall Street, New York 


La Salle & Adams Sts. 


Interest June 1 and 


The road connects with all of the eight 


San Francisco 
424 California St. 


St. Louis 
Security Bldg. 


Chicago 














COPPER PROFITS FOR CHRISTMAS. 

Che copper magnates are in a liberal mood and all 
directors of the big companies are reaching into their 
treasuries, well filled this year, and distributing extra 
payments in time to make Christmas cheer for the lucky 
shareholder. Utah Copper, which is taking out of its 
this equivalent to the 
amount of the entire capital stock, made the second in- 
crease of the year by declaring a $1.50 per share quar- 
terly dividend. On the same day the other porphyry 
copper companies, Ray Consolidated and Chino, advanced 
their dividend rates to 50c. and $1 respectively, while 
Nevada Consolidated left its rate at 37%c. quarterly, but 
declared an extra dividend of 12%c. per share. The 
Directors of the great Phelps-Dodge & Co., copper pro- 


mines profits year well nigh 


ducers on a vast scale in the southwest, declared tl 
regular dividend of $2.50 per share for the quarter an 
$3 extra. Butte & Superior gave an extra dividend « 
$7.50 per share. 

Practically all of the dividends as announced had bee 
pretty well anticipated and the only surprise would hav 
been had they not been declared. In consequence of th¢ 
advanced knowledge possessed by speculators, the shar 
of all the copper companies benefited failed to advanc 
and in fact on the day following the declarations, spect 
lators sold out on the ground that the good news was 
out. Most of the copper shares that got increases this 
week are now selling on a basis to yield 7 per cent. o: 
better and beyond that level investors seem unwillin 
to go. 
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A QUIETER BOND MARKET. 

[he bond market has paused in its progress upward 
nd is undoubtedly working into a period of quiet. The 
banks have succeeded the savings banks as leading 
buyers, but they are making their selections with cau- 
tion, as wisdom dictates in this season of comparatively 
high prices. A huge surplus investment fund will be 
available after Jan. 1 for the purchase of bonds and 
savings banks officials are all preparing to make liberal 
purchases, if what they say to inquirers is to be given 

ill credit. The individual investor is now closing up 
his end of the year purchases. 

The municipal bond market has been by all means the 
strongest feature of the investment situation this week. 
New York City bonds rose to a new high record price 
on the movement that has been under way for many 
months and the long term 4% per cent. bonds sold on a 
4.15 per cent. basis, a credit rating New York City has 
not enjoyed for years. The investor does not seem par- 
ticularly interested in bonds yielding less than 4 per cent., 
although the fact is realized that with Congress about 
to take up the debate on the question of increasing taxes, 
municipals, which are tax exempt, will be a sure refuge 

r those who desire to escape such taxation and are will- 
ing to take a smaller return for their capital. 

An event of prime interest to investors and investment 
authorities, although it has not in the least affected val- 
ues elsewhere, has been the sharp break in Anglo-French 
5 per cent. 5-year bonds. The banks and large institu- 
tions will be the heaviest sufferers, but only on paper, as 
they bought for investment and do not expect to sell out 
before maturity. The break in the bonds has satisfied 
dealers that no further large flotation of foreign bonds 
can be made in this market, either Allies, German, or 
\ustrian, on a straight credit basis. The last $50,000,000 
loan has been erroneously referred to as a credit loan. 
(he loan was really backed by American securities that 
were transferred to this side for the purpose. 


SOME ASPECTS OF THE STEEL BOOM. 


Neither the boom in steel nor the forecasts of a large 
cumulation of unfilled orders, was able to prevent a 
good deal of further liquidation of Steel common stock 
his week. The shares got up around their old high level 
of November, but quickly reacted. The President’s rec- 
ommendation for a tax on steel and iron was at first 
garded with no concern, but later a somewhat more 
erious view was taken of it and it was stated that if 
put in force, such a tax would seriously check the trade. 
he scheme has not appealed strongly to the lawmakers 
nd it will be resisted. As to dividend prospects, the 
iew of a majority of steel authorities is that the Steel 
irectors cannot much longer withhold payment of 14 
r cent. quarterly dividends without incurring the danger 

arousing suspicion that they fear the boom will not 
ist. Hence, a dividend announcement at the next meet- 
ig is not unlikely, according to high Wall street author- 


The statement of unfulfilled orders on the Steel Cor- 
‘ration’s books was far better than expected and the 
tock had a short flurry upward, but a flood of stock came 
ut and the stock rapidly fell away. The rule now seems 
to be to sell on good news, where formerly in the million 
lare days buying would follow. Professional support 

not lacking, however, and stout resistance to bear pres- 
ure may be expected. 





Don’t forget the Bond Index Number, Dec. 18. 














Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 

















Wisconsin [rust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITE D 














The Great Rise in Bond Values 


In July, August and September, when all the “ex- 
perts” were predicting still lower prices for bonds, 
we persistently urged clients to purchase all the 
high grade railroad issues. Many of them did; a 
few listened to the superficial and did not. 

3onds have since risen rapidly. Are they headed 
for still higher prices? This question is being an- 
swered currently in our Service, and at the same 
time the whole financial trend for the year 1916 is 
being foreshadowed in our weekly analyses and 
studies of fundamental conditions. 

Investor and Banker: You need this Service; you 
need it now. 


Moody’s Investors Service 
35 NASSAU STREET NEW YORK CITY 





Telephone 1299 Cortlandt 











LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Reccid Mailed on Request 











Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 


Serial maturities two to fifteen years. 
Ample margins of assets and of earnings. 
Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of priestons or interest on 
any securities purchased of us since this house was founded, 
33 years ago. 


Write for Circular No. 651-F. 


S.W.STRAUS & Co. 


MORTGAGE »° BOND BANKERS 
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UNION PACIFIC AND HARRIMAN. 
The Whole System Rehabilitated Under His Control— 
Progress in Ten Years. 
By A Staff Contributor. 

When E. H. Harriman took hold of the Union Pacific, 
it was in a very bad state of repair. During his manage- 
ment he made it one of the standard roads of the country 
in point of physical soundness. To do this he spent so 
much money that his bankers at times were at the point 
of despair, but he justified the outlay in the low operating 
costs that he effected. 

The Union Pacific was made over from the roadbed up. 
Light rails were replaced with a standard, the heaviest 
that had been used west of the Mississippi River. Today 
nearly 60 per cent. of the main line is laid with 90-pound 
sections and about 23 per cent. with 80-pound. Hundreds 
of thousands of yards of rock ballast from quarries along 
the line were put under the ties. These ties were among 
the first in the west to be “treated” to give them a long 
life. Tie plates were adopted to further increase their 
efficiency and to give increased track strength. Wooden 
trestles by the hundreds were replaced with concrete or 
the spaces filled in. Old buildings and shops were razed 
to the ground and in their places were set up structures 
to last for generations. To give safety and a swifter train 
movement an automatic block signal system was intro- 
duced covering practically the entire main line. 

Harriman produced efficiency by standardizing the en- 
tire equipment forces. What had been done for the track 
was duplicated in the car and locomotive departments. 
Here low tonnage cars and low tractive power engines 
were replaced by much Jarger units. 

Ten years ago the Union Pacific was spending for main- 
tenance of way the large sum of $1,832 per mile. At the 
same time the Atchison was spending $1,479, the Great 
Northern $1,092 and the Burlington $1,272. This generous 
allowance permitted the road to “live on its fat” when 
hard times came later, and in 1909 it spent only $1,267 
per mile. Last year the appropriation was at the rate 
of $1,400. The average for the past five years has not 
been so high as on the Atchison or the Great Northern 
but is still above the Burlington. 

The following table shows what the Union Pacific has 
been paying out each year since 1911 in repairs to engines 
and freight cars, including the very liberal allowances 
which the company makes for replacements and depre- 
ciation: 


Repairs per engine. Repairs per freight car. 


| Re ee $3,590 $96.49 
|, I ae ee eee e 3,925 112.62 
st: it phos etinens< 4,051 91.73 
| RE PER rey 3,723 92.02 
Den sn hcnkaan Coaue 3,712 107.95 


In 1913 the Union Pacific, which had previously not 
recognized the right of the Interstate Commerce Com- 
mission to demand that it set up in its accounts a fund 
against depreciation, established a “reserve for accrued 
depreciation” item and charged to its profit and loss ac- 
count for depreciation that had occurred to June 30, 1913, 
the sum of $16,007,237. Since then it has without doubt 
gone into the matter of the yearly depreciation charge on 
equipment in the most scientific manner of any American 
railroad. 

There has been this distinct difference in recent years 
between the policy of the Union Pacitic and the Atchi- 
son, Burlington and Great Northern, that it has capital- 
ized all of its improvement expenditures while the other 
three roads have employed an average of fully $4,000,000 
per annum from surplus to make better the physical side 
of their plants. However, the Union Pacific bears satis- 
factory comparison in track and equipment with any rail- 
road in the United States. 

This is the twenty-sixth article of a series of financial reviews of 
our leading railroads by one of the recognized authorities on railroad 
securities and operations, who has personally inspected the proper- 
ties about which he writes. The previous reviews in The Financial 
World were as follows: Rock Island, Missouri, Kansas & Texas, 
Seaboard Air Line, Kansas City Southern, Baltimore & Ohio, St. 
Paul, Southern Pacific, Atchison, Norfolk & Western and Erie. The 


traffic and operating features of the road will be dealt with in the 
neat article-——The Editor. 








WE OFFER 


ST.LOUIS RY. MT. & PACIFIC CO. 


5% Bonds to yield 556% 
Preferred Stock to yield 614% 


CROSS & WITTMEYER 


30 Broad St., New York 























Dodge Manufacturing Co. 


Principal Manufacturer Power Transmission Machinery 


7% Preferred Stock 


Quarterly dividends January, April, July and October. 
Amply secured by net tangible assets, splendid earnings 
and a long record of profitable operation. Values deter- 
mined by independent audit and appraisal. 


Price and full particulars on request 


H. D. ROBBINS 
43 Exchange Place, New York 

















BONDS (Sif and tarteatie 


Send for List. 


Liggett, Hichborn & Co., Inc. 


61 Broadway 60 Congress St. 
NEW YORK BOSTON 














Anglo-French 5% Loan due 1920 





This is an opportunity for even the smallest investor to par- 
ticipate in one of the most attractive investments ever offered 
to the American Public. Sold also on Small Payment Plan. 
Price upon application. 


Send for Circular 200. 


Beyer & Company, 55 Wall Street, N. Y. 
“The Hundred Dollar Bond House” 








ALL HIGH CLASS INVESTMENT ISSUES 
MUNICIPAL <7 
oo \ BONDS 
PUBLIC UTILITY 
In All Denominations Bought and Sold 
Write for Investment Suggestions 


J. FRANK HOWELL, 52 Broadway, New York 











American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
COMMUNITIES 


PREFERRED STOCK YIELDS 8% % 
H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 
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MERCANTILE MARINE OPPONENTS CONFER. 


An Agreement Reported, With Some Probability of a New 
Plan Being Adopted. 


Conferences between: the members of the International 
Mercantile Marine bondholders’ ‘and preferred stockhold- 
ers’ protective committees were held this week, but noth- 

» official was announced. It was said in well-informed 
juarters, however, that the two committees were now in 
.zreement on the principal points at issue, and that inside 

ten days a new plan of reorganization would be ready, 
said plan to provide for retirement of the present bonds, 
taking away from the preferred stock all the privileges it 
now has over the common stock, and a scaling down of 
the common to 25 per cent. of the amount outstanding; 

| this to be accomplished as follows: 

Funds ‘to retire the present bonds to, be raised by the 

le of $35,000,000 new long-term bonds and $15,000,000 5- 
year notes, with the balance needed to be raised by an 

ssessment of 10 per cent. per share: upon the common 
tock and made up out of the company’s treasury. It is 
sured that the latter reservoir, well filled for the first 
me in the history of the company, would have to be 
tapped for a sum somewhere between $15,000,000 and 
20,000,000, and how it could be got out of the treasury 
5 said to be one of the points not yet determined, al- 
though it might be arranged by declaring a dividend on 
the preferred. stock of sufficient-size to make up the total 
needed to pay off the old bonds and laying an assess- 
ment of an equal amount on the preferred. 

The new company will have only one class of stock, 

‘cording to the late reports, to be exchanged for the 
present issues on the basis of 100 per cent. for the pre- 
ferred and 25 per cent. for the common. In other words, 
when the readjustment is completed the International Mer- 
cantile Marine Co. is to be capitalized as follows: 
$35,000,000 bonds, $25,000,000 5-year notes and approxi- 
mately $64,250,000 stock, all of one class. This would 
provide for a reduction in securities of $50,000,000, and 
should benefit at once the bondholders and eventually the 
stockholders, providing earnings can be kept at an average 
above what they were before the present year. 

Such a plan is not likely to cause unalloyed joy in the 
stockholders’ camp, as it will take some years, even should 
lividends be started at once, to make up to holders of the 
preferred what they would surrender in foregoing the 
iccumulations now due them, amounting to $78 per share, 
r to let out even the common stockholders, with a quar- 
tering of their stock and a 10 per cent. assessment on the 
resent amount to preserve their equity in the property. 
lhe action of the stock this week indicated that much 
redence was placed in the rumors, and close observers 
aid that the character of the selling was of the best. 

As has been said before, the uncertainties facing the 
tockholders in this company appear to be so great, par- 
cularly as the abnormal earnings now being made can- 
ot continue very long after the declaration of peace, 
vhich is now being discussed in all capitals, that those 

ho have profits need not be reminded more than once 

at a person never loses by taking them. 

Nothing has been heard yet from the committee formed 
o protect the interests of the common stockholders. 





REACTION IN UNITED FRUIT SHARES. 

The sharp reaction in United Fruit Co. shares from their 
igh level of the year is not reflected in the company’s 
innual report for the year ended Sept. 30 last. This shows 
arnings of $7,470,000, as against $3,508,000 in 1914. The 
reaction in the stock was due to the fact that the new 
financing by which $12,198,000 new stock was offered to 
shareholders and underwritten by bankers, had been more 
than discounted by the previous big_rise in the stock to 
1round 163 in November. The stock has acted exactly 
s have dozens of others where new stock, with “rights,” 
vas issued. The shares boomed up to the time of the 
innouncement and then fell rapidly on profit-taking by 
speculators who do not buy for dividend yields, but for 

market profit. 
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Unusual Conditions 


have caused many changes in bond prices 
during the past few months. 

Have you considered this in connection 
with your bonds? Your holdings may offer 
advantageous opportunities for exchange. 
Write our Statistical Department for sug- 
gestions. 





Address Dept. 27 
Knanth-Nachod & Kubue 
15 William St.. New York 
ee 








We Specialize in 
American Graphophone Cities Service 
Cosden Co. Ref. Am. Light & Tract. 
Am. Water Wks. & Electric 


Your inquiries solicited 
Send for weekly “‘ News Letter,” out this week No. 106 


60 Broadway NEW YORK CITY Rector 5312 














Cities Service Stockholders 


On January Ist you will receive 
in payment of back dividends 


5% Debentures 


at the rate of $9.00 par value of 
Debentures for each share of 
stock owned by you on Dec. 15th 
WE WILL BE IN POSITION TO BUY 
OR SELL THESE DEBENTURES 
Inquiries invited from stockholders desiring to 
even up their holdings or dispose of them for cash 


STRANAHAN & CO. 


Specialists in Public Utility Securities 


120 BROADWAY, NEW YORK 
PROVIDENCE BOSTON 





WORCESTER 














United Gas and Electric Securities 
- ine St. N.Y. 53S St., B ; 

Hetchkin & Co. HPS FSR Te 

We Specialize in 


CITIES SERVICE 


Common and Preferred. 


Williams.Troth& Coleman 


60 WALL STREET Phone 5980 HANOVER, NEW YORK 














American Light & Traction Co. 
Common 


The improvement in general business conditions 
has been reflected in steady investment purchases 
of this security and we anticipate gradual advances 
in its price. 





City Service Co. Preferred 


The approaching resumption of dividends upon this | 
issue and the accumulation of 9% to be paid thereon, 
render these shares attractive at present prices. 


Write us regarding these and other good 
Public Utilities 


Lamarche & Coady 


14 Wall Street NEW YORK 








9970 Rector 
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THE FRISCO RAILROAD REORGANIZATION. 


(By a Reorganization Analyst.) 

It was believed in financial circles that the Missouri 
Pacific readjustment was to set a new precedent for the 
rating of securities of companies being reorganized. The 
basis was to be earning capacity of mileage covered, 
rather than position of lien. However, the Frisco re- 
organization plan recently announced, apparently re- 
spects the lien of all mortgage bonds and either offers 
in exchange for them mortgage bonds having a fixed rate 
of interest or mortgage bonds upon which interest is pay- 
able if earned. This gives the bondholders the assurance 
that they will share in the future prosperity of the com- 


pany while, at the same time, they are given’ ample 
security. 

The prior lien bonds now authorized, exclusive of 
those reserved for exchange with underlying bonds, 


amount to about $125,000,000; including the undisturbed 
prior liens they are to be outstanding at the rate of about 
$40,000 per mile, which places them on a parity with 
some of our second grade 5 per cent. railroad bonds, sell- 
ing perhaps around 90. That this rating is not exag- 
gerated is shown by the fact that earnings on the new 
bonds, based on 1915 net results, less prior charges, were 
$6,815,767 against $4,790,000 interest on the new prior 
lien 4’s and 5S’s. The surplus available for interest on the 
adjustment 6’s thus amounted to 5 per cent. on the entire 
issue. Considering the fact that 1915 was a poor year 
for most railroads, particularly for those operating in 
the same territory as the Frisco, this showing seems en- 
couraging. 

While it is provided that a number of underlying bonds, 
exclusive of the general 5’s and 6’s due 1931, are to be 
exchanged for new securities, we do not know how hold- 
ers of such underlying bonds can be compelled to ex- 
change their holdings. No default has occurred upon 
them and only a foreclosure on the respective proper- 
ties covered could displace the liens. 

The only disadvantage in such an exchange is that a 
bondholder would surrender a first lien upon a small 
amount of mileage, and receive a general lien on a large 
mileage, part of which would be a first lien, provided all 
bonds of each issue were turned in. 
What the earning power back of each of the 
present issues now is, is not known. But, assuming that 
the plan will be successfully consummated, the new 
bonds will be superior to the small liens on account of 
better market position and because they will cover the 
property, rather than a small division. General 
bonds are coming into favor among investors 
small divisional lien issues unsafe as a 


such underlying 
relative 


whole 
mortgage 
who have found 
class. 

It is only fair that the stockholders should bear the 
They, through their ap- 


larger 


reorganization. 
representatives, are responsible in the 
receivership of the company, although 
high taxes and poor 
be some truth in 


expense of the 
pointed 
measure for the 
such as low rates, 


other factors, 


financing have contributed. There 


Mr. Yoakum’s assertion that the bankers are partly re- 


may 
sponsible; excessive underwriting commissions can make 
a road bankrupt if other drains are in evidence as well. 

\s the stockholders have shown their incapacity for 
properly managing the property, it is but just that the 
control should be temporarily taken out of their jurisdic- 
tion and placed in the hands of capable voting trustees. 
bondholders, who have a much 
stake than the stockholders, and their interests 
should be adequately protected. While voting trusts are 
viewed with suspicion, one is justified in this instance so 
that the bankers who have reorganized the property for 
the bondholders primarily, may further their plans for 


the rehabilitation of the property without obstacles. 


These represent the 


larger 


The stockholders are in fact assessed $7.50 per share 
while they are given a contingent interest in $50 in Prior 
Lien 5 per cent. bonds for each share held upon payment 
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WE OFFER 
$100,000 


TENNESSEE 


4tos 
Due July 1, 1954. 
Price to Net 4.15% 


Ask for Circular W-61 


Remick, Hodges & Co. 


Members New York Stock Exchange 
14 Wall St., New York 
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R. L. Day & Co. Boston 
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New York City and State Bonds | 


All active Municipal Bonds and Foreign Government Notes 


Bought—Sold—Quoted 


Daily quotations furnished on request 


Douglas Smyth 


SPECIALIST 
74 BROADWAY, NEW YORK 
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Technical advice furnished to investors with reference to 
the purchase or the retention of investment securities. 








WALTER LORING WEBB 


PUBLIC UTILITY ENGINEER 
Mem. Amer. Sec. Civil Eng. Mem. Amer. Rwy. Eng. Asso. | 





HARRISON BLDG. PHILADELPHIA, PA. J 








of $42.50 extra, unless the Syndicate exercises the option 
to purchase the bonds at the same figure. The Syndicate 
has the advantage over the stockholder in that it can re- 
tain the bonds if they should sell in the open market at 
over 85 and then sell them at a profit. However, should 
stockholders take advantage of another provision, namely 
to pay $50 at once, they will absolutely secure the bonds 
and be in a position to take advantage of any increasé¢ 
in market value. 

The allegation is made that as the Frisco is to get only 
85 for the $25,000,000 Prior Lien 5’s, the sum of $4,500,000 
“will not reach the rails.” When it is considered that 
the Wabash stockholders did not generally respond 
the opportunity to come into the reorganization and that 
the Missouri Pacific stockholders do not seem any too 
anxious to pay par for $50 in 4 per cent. bonds for each 
share held, it may not be far from conservative to say 
that the Syndicate will have to take a large part of the 
Frisco securities underwritten. And if this 
the risk is a sufficient warrant for securing the bonds 
at 85. In the open market they would hardly be wort! 
more than 90 and the new stocks will have a purely non 
inal 


is the cas¢ 


value. 


On the whole, the plan is conservative and is quite 
likely to be a success. As the 
earning capacity in a 


it may not be long before the entire inter- 


Frisco demonstrated a 


fairly good year full of adve 
circumstances, 
est will be earned and paid on the Income 5’s as well as 


the Adjustment 6’s. 





5% & M. C. Trust 


Certif icates 


HE Directors of 315 banks have approv 
of our security. Banks have invested 
over $50,000,000 with us in the past ten yea! 
You can enjoy the same security and income as the banks, as our certifi 
are issued in $100 units to accommodate the private investor. Interest bes 
with the date issued —maturity at option—threefold security. For full det 
Write for free booklet and monthly magazine 

“*‘WORKING DOLLARS”’ 
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THE OIL SHARES AND TAXATION. 


In the oil industry the most talked-of incident this 
week was the proposal in President Wilson’s message to 
the Congress to levy a tax of lc. a gallon on gasolene, 
and the consensus of opinion in the trade seemed to be 
that it would affect consumption only slightly, if at all. 
Jn the other hand, the oil people say that the use of 
this fuel has multiplied so rapidly within the last few 
years, and is still growing at such a rate, that it will take 
more than such a tax as proposed to seriously curtail its 
ise. The burden of such a tax will, of course, be passed 
yn to the consumer, if Congress enacts this recommenda- 
ion into law. 

At no time since the dissolution of the Standard Oil 
Co. have trade conditions been better or prospects ap- 
peared brighter than now. Practically all of the com- 
panies are increasing plant capacity and as an example 
of the magnitude of the improvements now under way 
it may be mentioned that the Solar Refining Co., which 
is capitalized at $2,000,000, is spending $1,000,000 from 
earnings in increasing capacity. Others are making sim- 
ilarly large expenditures. 

In many quarters surprise is expressed that prices have 
not responded more to the improved outlook. Prices 
still are well under the high quotations made in 1914, 
when prospects did not appear as favorable for large earn- 
ings as at present. Recent advances in the price of crude 
oil will affect, of cours2, the earnings of those companics 
which control no sources of raw supply, but the ones 
which are both producers and consumers, such as Standard 
Oil of California, will reap the benefit both ways. The 
California company is fast forging to the front of the 
former subsidiaries, and has accumulated a surplus that 
soon should equal the capital stock outstanding, approx- 
imately $49,000,000. Stockholders have been given to un- 
derstand that a stock dividend of 50 per cent. would be 
declared within the not too distant future, but recent 
gossip is to the effect that the company is in such strong 
financial position that the dividend will be equal to the 
amount of issued stock. 


“FINANCE, BUSINESS AND BUSINESS OF LIFE.” 


They who have become sincere admirers of the genius 
of B. C. Forbes and his masterful style of putting the 
virile touch of human interest in his essays on finance, 
business and the business of life, will welcome the re- 
production, in book form, of his most important reviews 
as they have appeared in the financial pages of the “New 
York American.” They will thus prove a permanent re- 
minder to them that there is in finance and the large 
business life of today romance, tragedy and real humor. 
It should not be forgotten that in the lives of the great 
men of this country who have made the business and 
ommerce of the nation there have developed traits and 
happenings which provide a theme for inspiring the rising 
generation to make the most of their plentiful opportuni- 
ties. 

Men, and they include both young and old, who have 
not yet read Mr. Forbes’ essays, should take time to read 
them now. In his “Finance, Business and the Business of 
Life,” they will uncover many helpful suggestions, derive 
considerable mental benefit as well as food for sound 
thought and come to realize, long before they have 
finished perusal of his book, what have been the elemen- 
tal factors that have made many Americans the Titans in 


, 


the world of finance and commerce. Possibly in later 
years when an accounting must be made of what’ they 
themselves did with their own talents, they may be able 
to trace back to this book some suggestion or idea that 
has helped them materially along their own road to pros- 
perity and success. Forbes writes as interestingly about 
this subject, which was considered formerly so dry a well 
to dig into, as Sam Smiles did in his “Self Helps,” Elbert 
Hubbard on the broader topics of the day, or Marsden, the 
editor of the old “Success Magazine,” on the inspirational 
talks to ambitious young men. 
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LULL IN KATHODIAN BRONZE SHARES. 
The Man Responsible for the Last Week’s Fiasco Is 
Made Known. 


Speculation in Kathodian Bronze shares has halted 
since The Financial World gave some inside history 
about the financing of this proposition and the methods 
being pursued by those in charge of making a market 
for the shares. Now the Curb market is waiting for 
further developments. Possibly the Curb will have to 
wait for some time and then what it learns will, we fear, 
not be of such a nature as to arouse much further spec- 
ulative enthusiasm for the shares. 

From what we can learn a serious hitch has lately oc- 
curred in the negotiations regarding the large cartridge 
contract which together with the contract for the auto- 
mobile tire stems was to have been used as a basis for 
the re-incorporation of a $25,000,000 company, stock of 
which was to be exchanged for stock of the old company. 

There has been in circulation also a rumor that a 
Brooklyn concern which has done a large business in the 
manufacture of automobile stems, would begin a suit 
for infringement of patent rights if the Kathodian 
Bronze Co. entered the business actively as a com- 
petitor. There is a story also in circulation which seenis 
to be borne out by the lack of any further move toward 
the organization of a new company, that the people who 
were going into the new venture are now disinclined to 
venture further until assured that the old crowd which 
used the stock as a speculative football for their own 
profit, is dislodged, bag and baggage. But as these peo- 
ple have a contract with the old company, which ties it 
hand and foot, there is no prospect of that happening 
without a stiff fight. 

C. R. Bergman & Co., who introduced the stock on 
the Curb market, is a firm consisting of C. R. Bergman. 
a former newspaper writer connected with some New 
York City newspapers; and Joseph Cowan, well known 
to the Street because of his former connection with some 
of Lewis Van Riper’s financial activities, the Crown King 
Mines, and Chester B. Lawrence & Co. Later he started 
his own Consolidated Stock Exchange firm of Joseph 
Cowan & Co., which was dissolved. At that time he 
had a dispute with a Mrs. Blanche H. Smith, of Fort 
Henry, Md., over a matter of a few thousands of dollars, 
Bergman & Co. incorporated the 
new Kathodian Bronze Co. under a Delaware charter. 
This’ enterprise was the outgrowth of the Architect 


which was settled. 


Standard Bronze Co.,. which was promoted a few years 
by J. O. Walsh & Co., of No. 1 Madison Ave., New York 
City, and promptly failed to do more than sell stock. 

Sergman & Co. now advertise that they are dealers 
in “conservative investments.” We shall let the Katho- 
dian Bronze become their monument of the class of se- 
curities they sell and consider conservative. 

TENNESSEE COPPER AND PUBLICITY. 

The Tennessee Copper Co., has adopted, rather tardily 
it must be said, a policy of publicity, which it expects to 
The company will from time to 
time make plain statements about the business that has 
been done in order that misleading reports may not be 
circulated for stock market effect. There is no question 
but that the copper stock buying public has been very 
illy informed about Tennessee Copper and that insiders 
often took advantage of first hand information to skim 
the cream off the market. There was much criticism and 
the new policy is the result. 


inaugurate on ‘Jan. 1. 


STUDEBAKER ADVANCES AND FALLS. 

Studebaker is earning 30 per cent. on the common 
stock; it cannot fill the demand for autos; profits from 
war orders will be $5,000,000; to next July the sale of cars 
will total 75,000, compared with 35,000 in the past season. 
These and many additional outgivings from inspired 
sources helped to give the shares a renewed buoyancy 
this week that savored somewhat of the October boom, 
when the stock rose to 195. 











NEXT WEEK’S 


Bond Index 
Number 


When the next week’s issue of The Financial 
World appears and our subscribers are able to 
judge from its contents the pains required to 
make the number an invaluable aid to them, they 
will, unless we are mistaken in our estimate of 
what constitutes instructive financial literature, 
appreciate many of the self helps to standard 
investments that will be spread before them. 
Those who are not yet subscribers, in order to 
insure receiving a copy of this edition, should 
put their order in at once, otherwise, they may 
be disappointed later when they learn the issue 
has been exhausted. 


Be Sure to Get It 


Of particular importance to investors will be the 
comprehensive Bond Index, which will list Munici- 
pal, Railroad, Industrial, Public Service, Real Estate 
and other bonds, grouped according to their char- 
acter, alphabetically arranged; opposite to each will 
be shown the income the bond will yield at current 
market prices. All these bonds have been carefully 
selected by our Bond Editor—each one has had to 
pass through a certain inspection, before gaining a 
place in the Bond Index. 

But this is not the only attractive feature of Next 
Week’s Number. We shall publish special articles 
by authorities in special classes of bonds. These 
writers are known to you—What they will have to 
say will make timely reading, especially at this time, 
when there is such an active demand for bonds 
and prices are going up. Among some of the spe- 
cial articles you will find— 


“A Review of the General Bond Market” 
By Louis Guenther. 


“Bond Values” 
By Montgomery Rollins. 


“Public Utility Bonds” 
By W. M. Evans. 


“Railroad Bonds” 
By An Authority. 


“Municipal Bonds” 
By Gustav Simon. 


Order Your Copy Now. Copies For Your Friends 
The Issue Will Contain a Year’s Subscription Value 


Advertising 
Copy 


All advertising copy for the Bond Index Issue must be in the 
possession of the advertising department of The Financial World 


Not Later Than 
FRIDAY 


Investment Bankers should not neglect representation in this 
number, based on circulation, which for this issue will be much 
larger, and on the certainty that the issue will be retained for 
many weeks and frequently consulted by investors, it will give 
the most economical advertising value possible for the expendi- 
ture involved. 


The Financial World 


18 Broadway, New York City 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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A YEAR IN THE BOND MARKET. 
Some Remarkable Changes Covering the Period Since the 
Stock Exchange Was Reopened One Year Ago. 

Many persons who give only passing thought to the 
ubject believe the bond market was at its lowest depth 
ne year ago when the N. Y. Stock Exchange was re- 
pened to cautious trading in bonds, with a committee of 
he Exchange carefully supervising transactions. Such 
s not the case. 

The December, 1914, prices were of course on a more 
r less artificial basis, but the real depression and low 
yrices of the war did not come until well on into last 
summer, when a great liquidating movement in Ameri- 
can bonds held abroad seemed to threaten a crisis. It was 
in the summer of this year, therefore, that the lowest 
prices of the war period were mostly scored. We give a 
list below of prominent issues, with the prices at the 
close of the week of Dec. 5, 1914, and the low prices of 
this year and the present levels. The big advance has 
come practically all within the last five months: 


Dec. 5, This 

1914. High, 1915. Low, 1915. week. 
American Tel & Tel. Col. 4s.. 87% 91% Nov. 86% July 91 
\rmour & Co., Real Est. 4%s. 90 9314 Nov. 9044 Feb. 92% 


Atchison Gen. 48. .:......00% 91%  =%5% Jan. 89% Aug. 94% 
Atlantic Coast Line, Ist 4s... 88 94 # Nov. 85 . Sept. 92% 
Baltimore & Ohio p. 1. 3%s... 88% 935% Nov. 88% Aug. 9314 
Baltimore & Ohio Gold 4s.... 875% 92% Nov. 84% July 914% 
Chesapeake & Ohio gen 4%s.. 85 94 Nov. 82 July 91% 
Central Pacific Ist 4s........ 864% 91 Nov. 8314 Aug. 9014 
C., M. & St. P. gen. 4%s..... 97% 103 Nov. 97 Sept. 102% 
Cleveland Short Line 4\s..... 90% 101% Nov. 91 Mech. 100% 
Colorado & Southern Ist 4s... 87 934% Nov. > Sept. 91% 
Delaware & Hudson ref. 4s... 91 97% Nov. 8914 Sept. 96 

Distillers’ Securities 5s...... 55% 75 Oct. 46 Mch. 71% 
Erie Gen. Lien 4s............ 64% TT Nov. 65  Mch. 76 

Illinois Central ref. 4s....... 86 90% Nov. 79 8=6Dec. 91 

Interboro’ R. T. ref. 5s....... 96% 9914 Dec. 96 Sept. 99% 
Lackawanna Steel 5s........ 69 97 Oct. 65 Jan. 9356 
N. Y. Central Rfg. 3%4s...... 80 84 Nov. 76. Aug. 831% 
Pacific Tel & Tel. 5s........ 94 991% Dec. 94% Jan. 9914 
Pennsylvania R. R. 4s, 1948.. 99 100% Nov. 96Yy% Sept. 99% 
Southern Ry. Con. 5s......... 98% 103854 Nov. 96% Sept. 103 

Se. POGRS Bets BBs viccwscccs 84% 90% Nov. 83% July 90 


The crest of the advance in the bond market was 
reached in November, though the fall from that level has 
been slight. The most remarkable fact about the market 
as a whole, however, is that between August last and 
November, a period of 90 days, there was a steady ad- 
vance in prices, averaging in 25 representative railroad 
issues nearly 7 points. Following the 1907 panic there 
was a continuous advance averaging about 6 points in two 
months, but aside from that there is no other period show- 
ing such a market and rapid recovery in so short a time. 





THE FUTURE OF THE ANGLO-FRENCH LOAN. 

Next week, on Dec. 15, will mark the day when the 
participants in the Anglo-French loan of $500,000,000 will 
be free to buy or sell their holdings in the open market 
at the market prices prevailing. Stock Exchange sales 


by those outside the syndicate have been made this week: 


at prices below 95, the bonds to be delivered after the 
expiration of the syndicate agreement, which is under the 
syndicate’s underwriting price. 

There is great curiosity as to the future of these bonds, 
as there is doubt as to how much real public participation 
in the issue has really taken place. A great campaign 
among investors has been on for nearly two months in 
efforts to sell these bonds to the public, but one trouble 
has been that in the period mentioned the Teutonic allies 
have advanced through Servia and their opponents have 
been unable to score any notable victories save one, when 
they broke through a section of the German defence on 
the west and made a considerable advance. At one time 
the public interest was strong, but the opportunity was 
allowed to slip by and when the sales campaign began the 
interest had abated to a considerable extent and American 
investors were heavy buyers of American securities in 
preference to the Anglo-French bonds. The latter run 
for 5 years, so it is scarcely likely that they will recede 
alarmingly, owing to the short maturity, but an advancing 
market in them is not probable. The French notes sold 
here several months ago are selling at a considerable dis- 
count and below their issuing price, and all other foreign 
securities—German, Austrian, Swiss, Swedish, and others— 
are also down. 





American Real Estate 
Company 


Founded 1888 


Oldest real estate operating corporation 
in New York. 


Developer of the 


ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 


(Residential suburb) Yonkers 


Owner of Harriman National Bank Building, 
Merchants Exchange, Arena, Hendrik Hudson 
Apartment Buildings, Chester Hall, Areco 
Court, and other high-grade New York City 
improved properties and extensive land hold- 
ings. 

Full information on inquiry 

at general offices of the 


American Real (state fourpany 
Capital and Surplus, §3,560,855.41 
527 Fifth Avenue New York 





LEE TIRE & RUBBER CO., EXPANSION. 


The boom in the auto trade has created great activity 
among the manufacturers of rubber tires and many of 
them are enlarging their plants. Among these are the 
Lee Tire & Rubber Co., whose plant at Conshohocken, Pa., 
is to be extended. The project is to be financed through 
the issuance of stock, without par value, which is to be 
offered to the public at $50 per share. 


Two New York houses are the managers of a large 
syndicate that will make a large offering in the near future. 
There are 150,000 shares authorized, of which 100,000 will 
be issued, and of this amount 33,000 have been bought by 
men in the business. J. W. Watson, formerly treasurer 
of the U. S. Rubber Co., is the controlling factor in the 
company. Net earnings for 10 months of 1915 were 
$412,474, a gain of 12 per cent. over last year. 








How To Be Successful 
How To Manage Men 
How To Save 

Labor Problems 
Capital Problems 


and other trenchant articles 
in book form entitled 


“Finance, Business 


and 


The Business of Life’’ 


BY 


B. C. Forbes 


(Business Editor of The New York American) 





A self help work for the 
thinking, ambitious man 


$1.00 at Malkan’s 
42 Broadway, New York 


Or at your bookseller or Financial Bureau of 
The New York American, 25 Broad St., N. Y. 
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WHAT OF ROCK ISLAND? 
Maturing Obligations—Maintenance and Expenses—Pre- 
ferred Stock—Rehabilitation Plan. 
By J. H. B. 

Water will find its level and so will credit. Water is 
a prerequisite to life, and credit is the sine qua non to cor- 
porations. Food to the human being and business to the 
corporation at certain times are not half so necessary as 
water or credit, respectively. 

In the case of Rock Island, its only urgent need is cred- 
it, the lack of which has enabled the squeezing out of 
some hundred million dollars of the security holders’ 
equity, and, unless the stock or bondholders, or both, 
permit a death blow to be administered through default, 
foreclosure and reorganization, these equities can be re- 
covered presently by supplying the famished corpus with 
the life-giving liquid of credit. 





Maturing Obligations. 

In the next sixteen years, or until Jan. 1, 1932, the 
amount of maturing interest-bearing obligations of the 
railway and underlying companies is $41,081,000, as fol- 
lows: (Equipments are excluded because they are self- 
liquidating. ) 


Fiscal year Per cent. 
as of July 1. Amount. of total. 
a ee es on $17,588,000 43 
SS a ee ee 13,994,000 34 
eye ee ere 1,494,000 4 
Ee eee eee (None) 
Ds vse Wasbbemnd ane 5,500,000 13 
Peer rr ee (None) 
ice ick ckieaaried mre wih ate he 1,905,000 5 
Se RE ery see ee (None) 
1924 Pasavedeins 6k < eka ees ome (None) 
[A a Pee er (None) 
_ Sa eer ere eee 450,000 } 
1927. 150,000 § 1 
ESSA Seer nee eee (None) 
a Serer (None) 
1930. (None) 
1931 (None) 


Credit. 
Payment in cash, without refunding, of the $17,588,000 
obligations maturing up to July 1, 1916, will release and 
make available as free treasury assets $27,366,481 bonds, 
including $19,187,000 first and refunding 4s. This would 
give the company a satisfactory credit rating and stand- 
ing at bank, the holding companies having been entirely 
divorced and their sponsors eliminated from the control 
and management of the railway company. 


Rock Island 7 Per Cent. Preferred. 

Rock Island, ex. the holding companies, is very much 
undercapitalized as to stock, and the bonded debt is low. 
Preferred stocks of other roads comparable with Rock 
Island, but in better physical and financial condition at 
present, are selling on about a 5 per cent. income basis. 
However, with the prospect of a heavy reduction in Rock 
Island interest charges through abrogation of various 
guarantees and contracts, saving some $700,000 per annum 
and the discontinuance of interest on $17,588,000 obliga- 
tions maturing in the present fiscal year, assuming that 
payment will be made through sale of preferred stock, 
the dividend on the $18,975,440 7 per cent. preferred (see 
Rehabilitation Plan) would readily be earned, and this 
stock should be well worth par, on a 7 per cent. basis, 
and have a good market. 


Earnings and Expenses. 

For the 12 years preceding 1915 Rock Island earned a 
total of $65,000,000 over charges, $49,000,000 of which was 
paid in dividends. During this period transportation ex- 
penses were mounting from 35.63 per cent. of gross in 
1903 to 44.52 per cent. in 1914, and meanwhile maintenance 
was being skimped by about 2 per cent. of gross. Under 
the receiver the cost of conducting transportation is show- 
ing a healthy decrease and a reduction to 35 per cent. in 
1917 is entirely possible. Such a reduction with, say, 30 
per cent. of gross for maintenance in the meantime would 
develop surplus earnings equal to 7 per cent. dividend on 







the proposed amount of preferred stock and at least 5 | 
cent. on the common stock. 


Traffic and Transportation Expenses. 


Per ce 

5 months—April 30 to Sept. 30, 1914.............. 40 
Same period under receiver, 1915................. 39 
oe ge ee fie Se: spe re vere re rie Pe ee ee es 1.4 


Maintenance. 

For five years prior to June 30, 1914, there was expend 
for maintenance of way, structures and equipment $9 
600,000, an average of $18,700,000 per annum, 27.61 | 
cent. of gross. The expenditure of 30 per cent. of gross 
for five years up to June 30, 1919, will amount to, say,* 
$110,000,000, and should go very far in covering the ite: 
of deferred maintenance enumerated by the experts. 


*1915 ratio was 29.94 per cent., or $21,237,653. 


Maintenance Expenditures. 


Per ce: 

of gross 
Under receiver 5 months—April 30 to Sept. 30,1915. 34.89 
ee, ee rere ere or 31.12 


Increased expend. for maint. under receiver 5 mos, 3.77 


Rehabilitation Plan. 

Purchase from the company by the stock and deben- 
ture bondholders of $18,975,440 cumulative 7 per cent. pre- 
ferred stock at par. Delivery and payment 

Per cent. of 


stock & deb 





bonds. 
ee Be i as aren 3 woes $6,641,404 7 
Me Rc aisle usc oatamuni «3 8,064,562 8% 
ee. ee ee eye 4,269,474 4% 
$18,975,440 20 


Financing. 

The financing of capital expenditures for additions, im- 
provements and betterments, and payment of the $12,- 
500,000 first 6 per cent. mortgage July 1, 1917, should not 
be difficult, as further issue of preferred stock, or sale 
of treasury assets, or issuable mortgage bonds, were quite 
in order with the strong credit position of the company 
that would be created by successful issue of preferred 
stock as outlined in the above rehabilitation plan. 





Don’t forget the Bond Index Number, Dec. 18. 





new interests and how aggressive they intend to be. 





A SIGNIFICANT STEEL MERGER. 
Morgan and Rockefeller Interests Arrayed in a Contest 
for World’s Trade. 

A formidable rival to the U. S. Steel Corporation, cov 
ering every line of activity embraced by the 
tion, seems now to be well under way and under Rocke 
feller auspices. Included in this merger will probabl) 
be the Cambria Steel Co., Steel Co., New 
port News Shipbuilding Co., Youngstown Steel & Tub: 
Co., and probably the Inland Steel Co. The 
campanies will seek the markets of the world, especiall 
South America and 
and inviting by the countries in 
The new American International Corporation will be tl 
“advance agent” to comb the field for new business. B«: 
yond the con 
panies are likely to cooperate: Midvale Steel Co., Col 
rado Fuel & Iron Co., Consolidated Coal Co., Pickar 
Mather & Co., and Virginia Iron, Coal & Coke Co. 1 
all of the latter Rockefeller and Standard Oil interest 
are heavily interested. In fact the Rockefeller peop! 
Colorado Fuel and Consolidation Coal. 
the Cramp Shipbuilding Co. has not been left out of t) 


Corpora 


Lackawanna 
combine 
have been left so ope! 


Asia, which 


Europe now at wa 


the companies named above following 


control Eve 
plans and a close cooperation with that growing co! 
pany is probable. 

The Morgan 
interests they each 


Rockefeller 
represent 


and millions and the vas 
enliste 
for a contest. It other 


It will depend on how inviting the field to tl 


seem once more 


may be friendly and it may be 


wise. 
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COSDEN SHARES DOUBLE IN PRICE. 

ie common stock of Cosden & Co., the largest inde- 

lent oil refining company in the Oklahoma oil field, 
is celebrating the closing of the year with a big upward 
e, in which New York and Baltimore interests are 
icipating. The Financial World called attention to 
this company’s good possibilities several weeks ago when 
the common stock was selling around its par value of $5 
per share. This week it was being bought at prices well 

ve $11 per share. The boom in the oil trade and the 

ectations of a fine showing in earnings for the 12 

nths of the year, together with strong hopes of an 
extra dividend have combined to send the shares up 
sharply. 

(he principal refinery is at West Tulsa and its capacity 
has been doubled in six months, the capacity being 18,000 
barrels a day. The Bigheart and Cushing refineries have 

apacity of 3,000 barrels daily. A syndicate of eastern 
ankers recently bought $1,000,000 5-year 6 per cent. con- 
vertible bonds, which have risen from 97% to 115. There 
s $4,000,000 common stock, but only $200,000 10 per cent. 
preferred, which has paid its dividend regularly. It is 
onvertible into common at par. The common has paid 
three dividends this year of 2 per cent. each and in 
October, owing to the rise in prices, an extra dividend 
of ¥% per cent. was paid. The earnings this year for the 
12 months are estimated at close to $875,000, against not 
much better than $550,000 last year. Late this week heavy 
ying orders for the common stock were coming from 











Baltimore, where the financing was arranged. 

AM. LIGHT & TRACTION AT NEW HIGH. 

\ new high price for the common stock of American 
Light & Traction Co. was reached this week when it 
sold above 380, and some wagers were made in the finan- 

il district that the figure of 400 would be crossed before 

e year was out. The advance has been quite steady now 
for almost a month. Several lots of 100 shares each, in- 

lving the payment of $38,000 for each lot, changed hands, 
he buyers being well-known investors, while the odd lot 
purchasers were numerous. 

Che American Light & Traction Co. is expected to close 
he year with gains in net earnings of something like 
‘100,000 for the 12 months. This, together with the gen- 

al broadening and strengthening of investment senti- 

ent, has been responsible for the price gains. 


ANOTHER RISE IN CITIES SERVICE SHARES. 
\ batch of cheerful reports from subsidiaries of the 
ties Service Co., together with a gain in net earnings 
more than $231,000 for October and the probability of 
like showing in November, all contributed toward mak- 
a stronger market for the preferred and common 
ck this week. The preferred stock will go on a regular 
sh dividend basis in February next at the rate of % per 
nt. per month, and the company is now showing the 
eferred stock dividend earned more than twice. The 
mmon stock sold well above 90 this week and only a 
v points under the high level established in the exciting 
irket of a few weeks ago. The preferred sold around 80. 
Reports from the big subsidiary, the Denver Gas & 
lectric, show an increase in earnings for 12 months of 
230,000, or 16 per cent., and in the Empire District Elec- 
ic Co., which operates in the lead and zinc district in 
e southwest, has a gross gain of $200,000 and net gain 
$100,000 for the last six months. The company passed 
$1,000,000 gross mark, the best showing in the com- 
ny’s history. In all other sections similar improvement 
being reported. 
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We Offer 


Cosden Oil Securities 

Pierce Oil Securities 

General Baking Co. Securities 
Central Petroleum Securities 


| Special circulars on each of the above and quota- 
tions furnished on request. 


DOUGLAS FENWICK & CO. 






































34 Wall Street 4220 John 
STANDARD 
FOR INFORMATION 
a pain aa gett oO AFFECTING THE 
MEAN LARGE VARIOUS OIL SECURITIES 
PROFITS FOR WRITE OURSTATSITICAL 
PRODUCING COMPANIES L DEPARTMENT 
CARL H.PFORZHEIMER&CO. 


Phones 4800-1-2-3-4 Broad. 25 road St., N. Y. 


American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 





T a. 6790-1-2-3-4 Broad 








OUTSIDE STOCKS 


Marine—Midvale—lInternational Petroleum— 
Standard Oils 


Odd Lots at Market 


WM. S. DUGAN & CO. 
44 Broad St. pro iS roaa «=| New York 


DIVIDEND GAIN IN UNITED GAS & ELECTRIC. 

The declaration of a 3 per cent. dividend on the first 
preferred stock of the United Gas & Electric Co., last 
week, together with the strong intimation that it looked 
very much as though the regular 7 per cent. per annum 
dividend would be paid when it comes due next spring, 
had a very stimulating effect on the market for the stock 
which rose above 70 without encountering any but small 


offerings. 























The Tremendous Earning Powers 


of the 5 & 10c Stores are demonstrated in the re- 
markable growth of the 


Woolworth Stores 
We have prepared an extremely interesting circular 
on this Company, tabulating its earnings, develop- 
ment and future possibilities from the standpoint of 
the investor in both common and preferred shares. 
Write for Circular 1-FW. 


Merrill, Lynch & Co. 


Seven Wall Street, Penobscot Bldg., 
New York Telephone Rector 4940 Detroit 














I recommend the purchase of 


Fajardo | 
Sugar 


Special Descriptive Circular F. W. 25 on Request 


ERNEST SMITH 


25 Broad St., N. Y. Tel. 974 Broad 
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Investors may obtain The Financial World each week at 
the news stands of the New York Subway stations. 


REAL ESTATE SECURITY DEPARTMENT. 


To insure prompt atterition all correspondence relating 
to yey of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate oementy Department of The Financial World, 
727 Monadnock Block, Chicago, Il. 








* Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s d¢sire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





There is considerable sweetness in the freight jam for 
the railroads. 


There is money in the hammers that the U. S. Steel 
trust knocks out. 
The revolutionary bull is eager to let himself loose in 


the celestial China shop. 

It is a sea of trouble that some of the Mercantile Marine 
committees are riding on. 

When street car earnings decrease, it is not always a 
sign that the walking is good. 

It is a harvest season in increased dividends through 
which the market is passing. 

Peace cannot be in sight if every belligerent desires a 
piece of territory of its neighbor. 








A pessimist is usually a man who growls at the wo: 
because it refuses him a snap job. 


















































In the orchards in which the U. S. Fruit operates ij 
has found its own plum tree to shake. 

All eyes are now on Congress to discover whether it 
is a Congress of wise men or trouble makers. 

Philadelphia may be slow but not so slow that it can- 
not add a little Cambri(a)c to its possessions. 

Success has turned the heads of smaller men than F 
and who could not af-Ford to have them turned. 

Of diamonds there will be plenty, but few will 
bought as a result of the tip on Diamond Match. 

Pray let us have peace from our well intended peace- 
makers. Their activities are causing a war of words. 

It may become necessary to pass an ordinance against 
the exaggerations indulged in about the ordnance stocks 

American Malt is going to reduce its capital. Very 
few will miss the loss of froth this operation brings about. 


A good bond needs no bondsman. It is always free t 
find lodgment in the strong-boxes of intelligent investors 


Henceforth seeing America will have to be done with- 
out seeing the ’Frisco exposition. It is now but a mem- 
ory. 

No chart has yet been devised by which speculators 
can successfully pilot themselves into the port of pros 
perity. 

In running up the stock market hill there is shown t 
be nothing the matter with the carburetor in 
Motors. 


Gener 


When a President speaks, he usually has a message t 
deliver that people are very much interested in, especial 
ly Wall Street. 

By their meddling activities the military and naval a 
taches of Germany have discovered they have put a mii 
under themselves. 


We may not get taxation without misrepresentation but 
it is certain that quite a few people avoid their taxes | 
misrepresentation. 


Prices of note paper are going up. But no one shoul 
feel the added expense when in need of note paper 
write about the “war brides.” 


Before some of the Curb stocks finish their mark: 
careers, they may be willing to welcome even a le 
friendly shelter than the Consolidated Exchange offé 
them. 


Is it that William Jennings Bryan does not love le: 
a trip to The Hague than he loves more the lectu: 
courses on the Chautauquan circuits and is that why |! 


failed to accompany the Ford peace expedition abroad? 


Henry Ford may not succeed but he has the satis 
faction of knowing that he is spending part of his gre: 
fortune on a most worthy cause, while other wealth 
Americans are increasing their own fortunes out of th 
misery of a great war. 
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DEPOSITS OF “KATY” NOTES SLOW. 
Speyer & Co. Have Not Turned Theirs In. 
Although urged for their own protection to deposit their 
notes with the protective committee, the holders.of the 
Missouri, Kansas & Texas notes are reluctant to hurry 
to do as the committee advises. Their hesitancy may 
arise from two reasons. One of these reasons presumably 
lies in a belief that the earnings may turn for the better, 
and the other is that the banking house of Speyer & Co. 
has not deposited their notes. In answer to an inquiry the 
firm replied that it had not deposited its note holdings 
and further that in its opinion the noteholders should take 
steps to have the trustees declare the principal of the 
notes due at the earliest date and take such further action 
as may be necessary to obtain ownership of the collat- 

eral in the interest of the noteholders. 

The collateral securing these notes consists of Con- 
solidated mortgage bonds. Suit for foreclosure has been 
begun and this fact is cited by the protective committee 
as a paramount reason for concerted action on the part 
of the noteholders under the direction of the committee. 
But the noteholders do not wish to tie themselves up to 
a blind protective agreement and until Speyer & Co., who 
are holders of a considerable block of notes, deposit their 
notes, they will probably hold out also in view of this 
firm’s opiinion that the collateral behind the notes is 
valuable. 


UNITED DRY GOODS CO. REORGANIZATION. 

Details of the plan for the readjustment of the affairs 
of the United Dry Goods Co. have come to Wall Street. 
A new company, known as the Associated Dry Goods Co., 
will be organized and there will be an authorized capital 
of $50,000,000, of which there will be $20,000,000 cumulat- 
ive first preferred, $10,000,000 second preferred and $14,- 
000,000 common. About $35,000,000 of the new stock will 
be issued. The first preferred will be cumulative after 
Jan. 1, 1917. United Dry Goods preferred shareholders 
will receive 70 shares of new first preferred and 40 shares 
of second preferred for 100 shares of old stock, and the 
common will be exchanged share for share. In the case 
of Associated Merchants Co., holders of first, second and 
common stock will receive share for share in the ex- 
change. ‘The new company will merge the United Dry 
Goods Companies and the Associated Merchants Co., and 
own a control in Lord & Taylor. The liquidation of the 
wholesale end of Lord & Taylor has been a great help to 
the retail business, it is said, and will enable the company 
to concentrate its energies on the retail trade, which has 
been very active and profitable this fall. The dry goods 
business as a whole, retail and wholesale, it is said, is in 
a very encouraging state and C. N. Bliss, Jr., who will 
be president of the new Associated Dry Goods Co., has 
expressed himself as most optimistic with regard to both 
the immediate and remote business of the combination. 





ST. PAUL’S ELECTRIC LINE TESTED. 

There has been lots of publicity this week about the 
success of the new mountain section of the St. Paul 
system, running over 400 miles, that has been electrified 
and which on a test, with all the big officials present, 
proved all that had been claimed for its advantages and 
more. St. Paul shares have been easing off lately, how- 
ever, not on account of any less optimism respecting 
traffic conditions, which are growing better, but because 
speculators and others say they are too high compared 
with rails just as attractive and safe. 





ERIE CHANGES TALKED OF. 

There were rumors afloat this week that President 
Underwood was to leave the Erie. These were denied, 
but the rumors persisted and it was stated that his elec- 
tion as a director of the Southern Pacific was of great 
significance. Erie shares were heavy and lacked the sup- 
port so noticeable in the two months previous. November 
earnings are said to have been of almost record 
proportions. 
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Oil Is King! 


{The tide has turned in the trend of Oil 
events. Students of the situation voice the 
opinion that the Oils are in practically the 
same relative market position now as were 
the War Stocks last January. 


| The sharp advances in crude and refined 
oil markets surely foretells a repetition of 
the period of high prices obtaining in 1913. 


{In thinking of Oil investments, one nat- 
urally thinks of the 


STANDARD OILS 


So we have prepared an Oil Special, which 
will be sent free upon request. Ask for 
7-F.W. including booklet explaining 


“The Twenty Payment Plan”’ 


SIATTERY@G 


Investment Acurities 
(Established 1908) 
40 Exchange Place New York 








“* Protected by Bishop’s Service ”’ 


MOST INVESTORS 


Read Daily and Sunday the 





FINANCIAL AND 
BUSINESS PAGES 


Ask any regular financial advertiser in the 
American and PROVE this statement. 


Extend your customer’s list by securing 
some of these new investors. 


ADVERTISE NOW! 








Ordnance Stocks 


Detailed information on Companies that, previous to the 
war manufactured Ordnance Supplies 
Ask for Booklet O-1 


Gilbert Eliott & Co. 


Specialists 
27 Pine Street, New York Tel. John 6210 
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United Light & | 


Railways Company | 


6% Secured Notes 
Yielding 6% 


6% Preferred Stock 


Yielding over 7% 








The Company has paid regular 6% 
dividends on this Preferred Stock since 
its incorporation in 1910. The appraised 
value of the Company’s property is in 
excess of all Bonds, Notes and Preferred 
Stock. 


Further particulars on request. 


Lamarche & Coady 
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AMORTIZATION’S OTHER SIDE. 
By C. M. Harger. 


Like all other questions amortization of mortgage loans 
has two sides. One is that it helps the borrower reduce his 
loan in a way that he does not feel. The other is little 
discussed but has considerable weight with some investors. 
Unquestionably a large lending company has a direct 
advantage from receiving a partial payment on its loans 
at every interest date; the equity is steadily reduced and 
the loan becomes better each half-year. But there is to 
be considered also the property in the case of existing 
mortgages or the prospective buyer in case of new mort- 
gages. The buyer must be satisfied. If the terms of the 
mortgage are not satisfactory there is no sale. Supposing 
instead of desiring to pay off the mortgage, he does not 
want to pay it, but to get an income out of the property. 
He borrows, say, fifty per cent. of its value; pays a mod- 
erate interest; assumes all the risk and management. If he 
must pay off a part of the mortgage every year, it means 
that for a long time he will get nothing for himself, all 
going into the property. The farmer may earn 9 per cent. 
on his investment and pay 6 per cent. on his loan, but he 
wants the 3 per cent. to educate his family, or for his own 
personal income. If he desires it this way, he cannot be 
made satisfied with mortgages that must be reduced. 


The Case of City Property. 

In the case of city property this is perhaps more strik- 
ing. As a concrete example suppose an investor buys an 
apartment house for $75,000 and borrows $50,000, putting in 
$25,000 of his own. If he is compelled by the terms of the 
mortgage to put in $1,000 a year he will in twenty years 
have $45,000 invested instead of $25,000, but in the mean- 
while may have had no income for himself. If he is buying 
a home on the installment plan, it is altogether different, 
and there he may be eager to do just this thing. The large 
investor might be able to handle properties this way but 
the large investors do not usually handle this kind of prop- 
erties. Borrowing on the security of one’s assets without 
increasing one’s own investment is common, and is applied 
to realty as well as to other forms of property. 

As I said, the large lending companies can easily handle 
amortized loans. With hundreds of thousands or millions 
invested, the partial payments amount to enough every 
payment day to make new But take the small 
investor with, say a few thousands invested. He does not 
have 100 mortgages, each of which has $1,000 paid on 
account, making $100,000 for reinvestment. He has, say, 
$25,000 invested and there is paid to him $800 or $1,000. 
What is he to do with it? 


loans. 


The small investor who receives 
small amounts usually wastes his income and much pre- 
fers to have the whole principal paid at one time, so that 
he may reinvest it at good advantage. 
to have it in driblets. 


It is no advantage 
The only factor that would make a 
change in his opinion would be a depreciation in the value 
of the property—but wise investors do not invest in prop- 
erty they think will depreciate. If amortization of loans 
should induce lending on properties that were below par 
and that were in danger of depreciating, it would lower the, 
standard of the investment. This is always to be con- 
sidered in the changing of the plans of making loans. 
There are two classes of loans that are especially desir- 
able in amortized plans. One is the loan on the home that 
the owner is trying to have clear of debt. The other is 
the loan that is a part of a big company’s holdings. In 
both cases the advantage is all for the amortized loan. 
There are thousands of farmers who do not reduce their 
principal debt, notwithstanding the reports of prosperity 


When writing advertisers, tell them you are a subscriber to The Financia) World. 





secant ae 
Increase Your 


Iso Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. | 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 














The Greatest Factory On Earth 


produced ten billion doliars of new wealth this year The products of 
ihe American Farm have made us the richest nation in the world. 
A Mortgage : 
on yood farm land was the first sound security. A better security 
has never been developed. It is a favorite with Life Insurance Com- 
panies, who annually buy one hundred million dollars’ worth of farm 


wus We Sell 6% 


farm mortgages in amounts from $200 up to any denomination. We 
select only the best farms for security. We guarantee our valuations 


io be correct. Our Organization 


has labored 30 years in perfecting this one line of endeavor. 
farm loan negotiated by us has made good. ; 

Write for list B 2, also booklet “American Farm Loans,” which con- 
tains some interesting letters from old clients. 


George M. Forman & Company 


7 South La Salle Street Established 1885 CHICAGO 


Kansas Farm Loans 


today constitute the best non-fluctuating security on earth. The farmers are uniformly 
prosperous and the loans draw a good rate of interest. The territory in which we loan is 
thoroughly established in farm values, well populated and well improved. 

A GUARANTEE TITLE POLICY 
is furnished, upon request, with our farm mortgages. This insures you against any pos- 
sible danger through a defective title. 
Copies of our examiner’s report and the application will be furnished upon request. 


Every 





We in- 


vite your correspondence and would be glad to place you on our mailing list for farm loans. 


The Guarantee Title and Trust Co. 


Capital and Surplus 
$240,000.00 


Wichita, Kansas 











rect first liens against highly improved 
and well developed farms in the 
ILLINOIS cei; IOWA 
BELT 
$ 5 0 0 A dependable security without a peer. 
% 100 investors. 
Send for descriptive circulars. 

The Peoples Trust and Savings Bank 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
When You Invest In a Kansas Farm Loan 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-resident 
funds to special advantage in this reliable field. If your surplus 
funds are not satisfactorily invested—write us for references and 
particulars. Loans from $1,000 upwards, with the security constantly 


Of special interest to holders of trust 
You become the owner of a First Lien on a highly improved pro- 
enhancing in value. Nothing better. 


These are not debenture bonds but di- 
funds, savings banks and careful private 
ducing farm worth at least double the amount of the loan. Non- 
S. J. Lindholm & Son, Kingman, Kans. 
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in the agricultural states. They renew them withont 
thought of lessening them. The amortization plan would 
eventually wipe out the debt, but if present interest rates 
are maintained, as they seem likely to be unless there is a 
rural crdit plan that shall give abnormally cheap money, 
the farmer will continue to use the money over his interest 
for improvement of his property and for his own comfort. 
\s land values are in no danger of growing less the 
security seems likely to be as good as ever and the investor 
-especially the small investor—is better satisfied. 


PLY THEIR TRADE UNDER ITS OWN WING. 
With any wholesome effort to rout out the clan of get- 
rich-quick schemers who are once more gathering in the 
various financial centres to take advantage of the present 
wave of prosperity, the Financial World-is heartily in ac- 
cord. The white and penetrating light of publicity cannot 
be too carefully trained upon this spotted gentry. In this 
respect the “New York Curb” has done some good work, 
even though at times it boasts seemingly too much. 

For some weeks the “New York Curb” has been warn- 
ing its readers that the “Crooks have returned” and has 
been urging its readers to know their brokers, telling them 
that it is the only newspaper not interested directly “or 
indirectly in the sale or promotion of securities. For that 
reason it claims to be in a position to impart honest 
news and facts. 

Yet unleashed from any control by any interest, “The 
New York Curb” has been more or less blind to the 
best interests of its readers by carrying the advertising 
of Baruch & Co., a concern whose reputation for unfair 
dealing was just as black as any of the brokers and pro- 
motions against which the publication has given warn- 
ing. We might also ask if “The New York Curb” wishes 
to go on record as indorsing Chas. H. Stoneham & Co., 
a large advertiser in its columns, as brokers entitled to the 
confidence of subscribers. 

In the event of acquiescence we would say that “The 
New York Curb” is staking its future on financial leopards 
whose spots it is impossible to change. 

AMERICAN VOTING MACHINE SILENT. 

We shall have to disappoint a number of our up-state 
subscribers who have asked us for information about the 
financial prospects of the American Voting Machine Co., 
of Boston, Mass. 3eyond the general knowledge that 
the company has succeeded in selling considerable stock 
in Newburgh, N. Y., and other Hudson River towns, little 
information is available, the officers of the company ap- 
pearing most reluctant to make public any essential facts 
investors should know. In face of this silence buying 
the shares is like buying a pig in the poke. 


NOT A LUMINOUS GLASS BRICK PROPOSITION. 

In order to induce prospective investors to cast aside 
their fears and purchase stock in the company with a 
feeling of confidence that it is impossible to lose their 
money, the promoters of the Glass Brick Co., of Cincin- 
nati, claim they have secured their shareholders against 
all risk by their personal guarantee. This guarantee, they 
claim, is backed by combined assets aggregating between 
$400,000 and $500,000. 

But when inquiry is made for more specific information 
about what constitutes these assets, one is met with the 
most stolid silence. In this respect it is hard to see 
through this Glass Brick proposition.- In promises it is 
most prolific, but with actual facts it is very scarce. 
There are glass bricks and also gold bricks. 


LARGER MORTGAGES NOW. 

The size of the average mortgage has nearly doubled 
along with the price of land in the western states. Where 
$2,500 was the ordinary loan a few years ago now loans of 
$4.000 and $5,000 are common. This makes it difficult for 
the small investor to find loans suited to his purse, but 
there has been worked out no generally accepted plan for 
dividing the loans without too much red tape. Several 
states are interested in legislation along this line. 








Fre Your Best Friend 
RLOANS J 


In times of financial 
disturbances 





The Parchase of °ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interes: rate than 
any other high grade security, (2) with the services of ‘experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 

The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 

Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortZages have been 
purchased by life insurance companies. | 











Right now we are supervising over three million dollars of farm 
mortgaze investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 











Norton County, Kansas 


6% today offers exceptional opportunity to farm 


loan investors. 


Semi- 1 have loaned in this territory successfully 
Annual for 15 years. All loans made direct to in- 


vestor. Our crops are diversified with lib- 
Interest 


eral stock raising, today commanding record 

° prices. Loans never exceed 25% to 40% of cash 
Paid value. Obtainable from $500 up. 

The Day Investors looking for safe and profitable 
7 employment of surplus funds are invited to 

It 18 Due correspond with me. Highest reierences. 


G. G. GUTHRIE Norton, Kansas 
THE FARM MORTGAGE 


backed by a thrifty farmer in a dependable agricultural section forms 
the Rock of Gibraltar in times of financial depression and wncertainty. 

Owing to low land values and the assurance of certain and diversified 
crops Southern Idaho to-day offers the highest securities of this kind 
obtainable anywhere. 

This company confines its loans to a territory where the individual 
members know values and moral hazards thoroughly and does not 
accept any loan to exceed 40% of a conservative valuation. The mem- 
bers of this firm are experienced bankers and inspect every loan 





personally. 
We offer our services to some financial institution or holder of trust 
funds who place safety above everything else. Highest bank references. 


Address 


FRANK HOUSMAN & COMPANY 


First National Bank Building FAIRFIELD, IDAHO 





When writing advertisers, tell them you are a subscriber to The Financial World. 


The Panic of 


Peace 


Had you thought about it? 
Just take this thought home with 
0 you and let it sink in—when 


peace comes where will “war 





NET stocks” go? 
Then this thought—a PROPERLY PLACED 
farm mortgage is just a plain farm mortgage, safe. 
sure and profitable. If it’s a Phenix mortgage it is 
properly made. 
Your copy of our | klet, “The Better 
Way,” wi for the asking 


PHENIX MORTGAGE CO. 


OKLAHOMA CITY, OKLAHOMA 
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RURAL CREDITS PLAN SETTLED? 


Reports from Washington to The Financial World say 
that there has been a virtual agreement “the part of the 
committees on rural credit and that it is mow settled what 
sort of a plan will be presented to Congress at the opening 
of the year when the committee report is due. Attempts 
will be made to force through at this session of Congress 
what is in effect a compromise plari. The two wings differ 
radically on the idea of government aid, but Chairman 
Fletcher says that a compromise has been reached. This 
plan calls for banks with $500,000 capital, number un- 
determined—perhaps one in each state, perhaps one in each 
Federal Reserve district, twelve in all. The system is to be 
independent of the federal banks and to have no govern- 
ment aid. The farmers are to be allowed to organize these 
banks and the bonds which are to be issued on the mort- 
gages as a basis will sell, it is supposed, at a very low rate 
of interest. The loans are all to be amortized. But there 
are many details to work out and it is by no means certain 
that even this compromise plan can be passed. The gov- 
ernment is likely to be asked to subscribe for a portion of 
the stock in these banks to get them started, which would 
in effect be government aid. 


AN AUTHORITY ON CANADIAN WAR ORDERS. 


Commenting upon the bulky war contracts which it is 
reported on Wall Street some of the Canadian companies 
have succeeded in bagging, the “Toronto Saturday Night” 
pointedly and satirically remarks: 


“It may suit the book of those at the head of Steel and 
Radiation, Ltd., to tell the New York public that they 
are going to realize a profit of $1,050,000 out of imme- 
diate or prospective shell orders amounting to $2,060,000. 
This may go down with the Curb gamblers in New York 
City, where Steel and Radiation is being bought and sold 
and where Canadian Car and other Canadian war special- 
ties are being dealt in, but no well informed Canadian 
would give a moment’s credence to such guff. There 
is a very grave suspicion that those behind these munition 
factories anticipate making more out of the stock market 
than they do out of the manufacture of shells and this 
will unquestionably be the case if they can make the 
New York and Canadian stock market gamblers believe 
their stories in respect to profits of huge proportions.” 


The “Toronto Saturday Night” evidently arrived at its 
conclusion from its knowledge of the margin of profits 
on which the orders for shells are given by the Canadian 
Shell Commission. This figures about 15 per cent. On 
that basis the $2,060,000 contract of the Steel & Radiation 
Co. is supposed to have secured will net a profit of a 
little over $300,000, instead of $1,000,000, as gossip has 
circulated the tale. 

Possessed of such plain facts, it is exceedingly creditable 
that this upright financial journal should assail in vigor- 
ous language the veracity of those circulating the stories 
telling of fabulous profits in store for some of the Cana- 
dian corporations. The time is coming when this shell 
game will be played out. 


ONTARIO SILVER ACTIVE. 


Curiously enough, the sharp advance in the price of sil- 
ver in the last month or so was first reflected in a bigger 
and broader market for the silver stocks listed on the 
Curb, mostly Cobalts, but now the Ontario Silver Co.'s 
shares, which are listed on the Stock Exchange and have 
seldom heretofore shown much activity, have begun to 
get active and there was quite a demonstration in the 
shares this week. The company has had a somewhat 
checkered career, as for years operations were suspended. 
but now machinery is being installed to work the mines 
during the silver boom. The one question is whether the 
boom will last, but the indications point to several years 
of active and strong prices. In previous wars, at least, 
that has been the situation. The same pool is behind the 
stock that was behind United Railways Investment. This 
company is not operating in Ontario, Canada, as its name 
seems to imply, but its mines are located in Utah. 
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Our Title Guarantee Policies 
Make Good Farm Mortgages 
Better Mortgages 


They add a very essential element of protection and greater 
convertibility. 

All farm mortgage dealers who use our policies have been 
unqualifiedly recommended to us for their integrity. 

The use of Title Guarantee Policies by a dealer is therefore 
a testimonial to his reputation for sound business dealings. 

Our Title Guarantee Policies give full protection against 

l possible loss from a great variety of causes not disclosed in 

an_ abstract, and consequently not covered by an attorney’s 
opinion. 

Our Title Guarantee Policies are accepted everywhere as 
conclusive evidence of good title. 

In a five-year period sometimes very unexpected things will 

happen. 
I In the event of trouble your dealer may not be ready or able 
to serve you. 

We are at all times ready and prepared to aid you with 
accurate information and responsible service in the event a 
foreclosure or other action should be found necessary to pro- 
tect your interests. 

Our service supplements that of the dealer, is an extra 
precaution, and is very greatly appreciated by farm mortgage 
buyers who are now obtaining our Policies. 

You_can obtain the protection and added value which our 
Title Policies afford without additional cost to you. 

——— advise your farm mortgage dealer that hereafter 
you will require one of our Title Guarantee Policies with every 
farm mortgage you buy. 


KANSAS CITY TITLE AND TRUST COMPANY 


Edward C. Kohlsaat, Assets Exceed 
President % Million. 
KANSAS CITY, MISSOURI 























The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 





27 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 
Wouldn’t it give you a feeling of confidence to have 
such a firm invest your money? For full information, 





address: 
SESSIONS LOAN & TRUST CO. 
Box 11. Marietta, Ga. 


5% IOWA CORN BELT FARM LOANS 5%% 


Our territory covers an agricultural region un- 
surpassed in fertility, diversity of crops and 
thrift and experience of its farmers. We now 
have $1,250,000.00 FIRST MORTGAGE FARM 
LOANS outstanding. Never had a loss. 

Our knowledge of local conditions insures the 


Years in choicest offerings for this bahk, and we invite 

correspondence from non-resident investors who 

Lean appreciate the value of dependable securities 
with interest paid the day it is due. 

Business F. A. Ayers, Cashier. Capital, $100,000 


PEOPLES STATE BANK, Humboldt, lowa 


Kansas Has Paid Off Its Farm Loans 


more rapidly than any other agricultural 
30 state, which attests their reliability as a 
dependable investment security. 





Years’ We have made loans here for 50 years with- 
e out a loss and offer our services to non-resi- 
Experience dents who desire safety above everything else. 


/ Loans from $1,000 upwards. Careful personal 
attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and particulars. 


Ty Wilstonn T.-L. Lindley & Co. Miging ois 


514% —FARM MORTGAGES—6% 
Our Bank offers to conservative investors our Illinois and Oklahoma 
Farm Mortgages in denominations of $500.00 to $5,000.00 at 514% and 6%, 
payable semi-annually. Every loan carefully selected and personally 
inspected by one of our Bank officers and approved by our board of 
directors. Interest and Principal collected and remitted without cost 
to the investor. Millions of Dollars loaned without loss. Satisfied 
investors in all parts of the United States. The safest investment for 
savings, trust funds and surplus capital. Let us send you a list of 

our offerings. Bank and Individual references. 
NEWTON, ILLINOIS 








NEWTON STATE BANK & TRUST CO. 


KANSAS. FARM LOANS 





au) 


Assure you a dependable income. They are backed by diversified crops and some of the 
richest alfalfa lands (Solomon Valley) in the world. Our loan field is in the midst ef its 
best development to-day, with values of lands steadily enhancing. ‘Twelve years’ expe- 
rience without a foreclosure. 

The degree of superior quality of these farm loans will appeal to those who insist es 
the CHOICEST offerings. Highest Bank references. A postal card will bring full 


LAYTON BROS. Osborne, Kans. 








When writing advertisers, te? them you are a subscriber to The Financial World. 
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FEDERAL LOANS INOPERATIVE. 

The provision of the -Federal Reserve Banking plan, 
illowing national banks to loan on real estate one-fourth 
of their capital and surplus and one-third of their .time 
deposits (if not located in a reserve city) is'practically in- 
operative. The national banks have during the past year 
had plenty of opportunity for investment of their surplus 
ind have taken few loans. Those availing themselves of 
tho privilege are mostly those in the smaller towns of 
the west. 


TOO MANY AUTOMOBILES. 

The bank commissioner of Kansas says the farmers of 
that state are buying too many automobiles and advises 
that they buy manure spreaders instead. He says that they 
are not reducing their mortgages because of the motor 
craze. Over 20,000 new cars have been registered in the 
past year, the state now having 73,000. 


MINORITY SPRING ANOTHER BIG SURPRISE. 

A number of New York’s prominent financiers were giv- 
en a rude surprise this week when they found themselves 
outvoted.and outgeneraled by a solitary individual, John 
C. Cobb, of Boston, who represented the discontented in- 
come bondholders of the New York Railways Co. Their 
fight is to get the full income on the bonds, contending 
the company can pay it but is diverting funds for other 
purposes. 

When Cobb found he could obtain no satisfaction from 
the directors, he quietly skirmished around for proxies to 
vote at the annual meeting and secured enough to rele- 
gate into retirement such prominent directors as Darwin 
W. Kingsley, president of the New York Life Insurance 
Co.; Henry Ollesheimer, president of the Metropolitan 
Bank; Frank S. Withersbee, director of the Equitable 
Life Assurance Society; Francis L. Leland, president of 
the New York County Bank, and Frank M. Presbey. In 
their place Mr. Cobb, by the use of his proxies, installed 
as directors Charles P. Howland, George B. Leighton, 
William H. Remick (of Remick, Hodges & Co.) and Rich- 
ard M. Swartwout (of the Stock Exchange firm of Swart- 
wout & Appenzellar). 

Through this group who were active in behalf of the 
income bondholders the chances are materially increased 
for securing the full income to which these bonds are 
entitled. 


PURGING THE PUBLIC SERVICE COMMISSION. 

While the friends of the Public Service Commissioners 
of New York City who are under investigation may claim 
vehemently that politics has been played in the probe, the 
fact is politics has had little bearing upon the main fact 
revealed that the accused commissioners had shining marks 
on their armor which could not escape the shafts of public 
condemnation. Chairman Edward McCall was found to 
own stock in one of the leading public utility companies, 
contrary to law, though apparently he had made a clumsy 
attempt to transfer it to the name of his wife. Commis- 
sioner Robert C. Wood was caught in an even more vul- 
nerable position, checks having passed to him which he 
had no right to receive. McCall has already been cast 
out of the Public Service Commission by Gov. Whitman, 
who has the power of removal, and it seems more than 
‘ikely that Commissioner Wood will soon be. 

It was the Governor’s paramount duty to purge the com- 
mission, which was created by the legislature as a bulwark 
against encroachment by public service companies upon 
the interests of the public. The commission, like Caesar’s 
wife, should always be above suspicion, otherwise it would 
be helpless to fulfill the duty for which it was created. 
Once the public loses confidence in the sincerity of the 
men who are supposed to guard their welfare it might as 
well be at once disbanded, for the good it could accom- 
plish would be very little and the harm incalculable. Gov. 
Whitman’s appointment of Oscar S. Straus as Chairman 
of the Commission is an admirable one and a refreshing 
development, following the revelations of the sordid views 
held by the deposed McCall. 


When writing advertisers, tell them you are a subscriber to The Financial World. 











The leading Life Insurance Companies are 
the largest investors in 


FARM LOANS 


and they select the safest and most attrac- 
tive field. 

They are all represented in our loan field, 
and have millions invested because diversi- 
fied crops, reliable borrowers, fertile soil, 
equable climate and ample rainfall are all 
combined here as nowhere else. 

We are among the oldest farm loan com- 
panies in this section, and our business is 
conducted along the most conservative lines. 
We invite correspondence with those who 
are looking for safe investments thar can 
be depended on. 

Our booklet will tell you who we are and 
something about our loan field. 


HUMPHREY & HUMPHREY 


Farm Loans—Kansas, Oklahoma. 
Humphrey Building - Independence, Kansas 
Branch Office, McAlester, Oklahoma. 














SAFETY and PROFIT 


These are the requisites which the experienced investor demands. 

And safety is paramount. 

Maxwell farm mortgages are safe because: 

FIRST—They are founded upon the indestructible land. All life is 
sustained by the soil. Factories may close; great fortunes may 
be swept away; but the tilling of the land must go on. 

SECOND—Maxwell guarantees all titles and gives surety that the 
farm value behind each mortgage is twice or thrice the amount 
of the loan. 

THIRD—Maxwell has not lost a penny for a customer in 4 years 
of business. 

Maxwell farm mortgages are profitable because: 

FIRST—They yield 6 per cent. net. 

SECOND—Back of them is the fertile soil of Oklahoma, Arkansas, 
Kansas, Texas and Missouri—the “Promised Land” of agricul- 
ture whose farms are increasing every year in value and pro- 
ductiveness. 

THIRD—Maxwell attends to all the details of collections, remit- 
tances, taxes and insurance without charge. 

Write today for full list of investments. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


826 to 836 Lathrop Blidg., Kansas City, Mo. 


CAREFULLY SELECTED FARM LOANS 


backed by richly improved 























farms producing the world’s 
greatest necessities, now com- 
manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 


° ° For 28 years we have special- 
Missouri ized in these securities and our Oklahoma 
offerings and equipment are 
and such as to meet the full require- and 
ments of the most exacting 
Kansas investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, Mo. 


INLAND SECURITY COMPANY 


Commerce Building, Kansas City, Mo. 


Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 
RED RIVER VALLEY 


The land of eight months’ summer. The 


Two 
Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 


a you and we will send you a full, interesting 


description of a mortgage and of the se- 
Year curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 
E 


. Wayles Browne, President 
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STATUS OF YUKON GOLD SHARES. 
Its Future as an Operating Concern—The Present Market 
Position and Value. 
By Kupfer. 

The recent determination to merge the Kennecott and 
Braden copper companies, to be followed by a dissolu- 
tion of the Guggenheim Exploration Co., is a matter of 
prime importance to holders of Yukon Gold stock. The 
Guggenheim Exploration Co. holds in its treasury some 
2,842,625 shares of Yukon Gold, and it is vital to present 
holders to know what disposition is to be made of these 
shares. This seems to have been largely overlooked in 
the intense interest centering in the gathering together of 
the giants in copperdom—Kennecott, Braden and a large 
part of Utah—in an enlarged Kennecott company. 

In reply to the many inquiries and questionings about 
Yukon Gold it is pleasant to be able to write with some 
authority and in detail as far as may be. 

Yukon Gold now pays a dividend of 7% cents per share 
quarterly,*or 30 cents per year, which is equivalent to 
about 10 per cent. upon the present market price; the 
properties now being operated assure a life for the com- 
pany of about ten years, if nothing more be acquired 
meanwhile. This is to say that the shares are now sell- 
ing at about what they are worth on present holdings. 

There is, however, a very important speculative side 
to the company’s affairs in the new dredging ground that 
is constantly being examined and, where the showing is 
favorable, is being taken over on best terms possible and 
operated. The company at this time has a large number 
of such options, in some cases purchasing ground out- 
right, in others doing the dredging work and dividing 
receipts with the owners of the ground. One of the larger 
things now being examined is a milling property in 
Alaska, which shows some signs of developing into a big 
mine, though not yet far enough along to be spoken of 
with any definite assurance of such good results. 

The important phase of Yukon affairs, for the moment, 
has lain in the disposition of the shares held by the Gug- 
genheim Exploration Co. A possible distribution of this 
stock, similar to that to be made of Ray and Chino, would 
mean a large amount of stock to be marketed, and there 
is nothing to give to Yukon a particularly enthusiastic 
market just now. It is somewhat of a relief, therefore, 
for present holders of Yukon to learn that the 2,842,625 
shares of the Exploration Co. holdings are to be retained 
intact. Present plans are not fully completed, but the 
ends to be accumplished, without regard to legal details, 
include the retention of the Yukon shares, the financing 
of the Yukon company as to working capital out of a 
portion of the cash in the Exploration company’s treas- 
ury, the Yukon company making a bond issue therefor. 
Whether this is to be done by the formation of a new 
concern to act as a holding company, or by retaining 
the Exploration company, is now being threshed out by 
the legal staff. 

One of the reasons for this disposition of 
Yukon is a desire by the controlling interests to work out 
an enlarged future for the company and to make it one 
of the important having it strong 
enough financially and in engineering capacity to itself 
and development company. Its 
life has been spoken of as ten years; that has sole regard 
for the present producing properties, to which additions 
from time to time are hoped to be made, many examina- 
tions being, as stated above, now under way. 


principal 


gold producers by 


act as an exploration 


Each investor must judge for himself as to what specu- 
lative value is to be placed on the shares, but these facts 
remain: Yukon will return its present price and a fair 
dividend return thereon without the development of new 
which takes care of the larger financial risk, 
the present addition to which one has 
the possibilities in the direction of new development (al- 
ways a legitimate risk), especially in a concern with finan- 
cial strength and a competent staff. Before the outbreak 
of the war English capital was largely engaged in just 
such ventures. The Englishman has never cared to do 
as we have done in this country: stake money on the 


properties, 
investment, in 








ULTRA CONSERVATIVE FARM MORT- 
GAGES returning 6%% in amounts from $500.00 | 
to $10,000.00. Our $100, $500 and $1,000 Trust |) 
Certificates returning 644%, secured by an equal 
value of Ultra Conservative Farm Mortgages. 

IN THE FINAL ANALYSIS, 

only a carefully selected Farm Loan meets the 
full requirements of an investor depending upon 

a regular income. You will find 


SAFETY, SERVICE, STRENGTH 


combined in our offerings to an exceptional de- 
gree. 
OUR FARM MORTGAGES never pass divi- 
dends, for you receive your interest the day it is 
due. 
Our Board of Directors and Officers comprise 
the most representative men of this section of 
the country. 
Write for particulars today, and please mention 
Financial World. 

FARMERS & DROVERS COMPANY 

Salt Lake City, Utah. 
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If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every re- 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. We examine 
every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col- 
lected free of charge. 

Write us for the names of some of our eastern 
clients, if you are interested in high grade farm 
loans. 


THORNE BROTHERS 


709-11 Colcord Building Oklahoma City, Okla. 


OKLAHOMA 
O FARM LOANS 6% 


in sums from $500 upward to-day represent the most : 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land values are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. ¥ 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 


Interest 
Paid 
the Day 
It is 
Due 








ALSO 


Highest bank references. 
Albert W. Jones Company 








7% City Loans 


McALESTER, OKLAHOMA 











In Our Oklahoma Farm Mortgages 


all elements of chance are eliminated. Our 
long and successful experience in this field 
—our ample financial responsibility coupled 
with our perfect equipment to safeguard 
investors assures you of a dependable in 

"ie loan in a restricted district of Okla- 
homa only—where the rainfall is always 
d le. é 

wo loans are strictly choice and will 
meet the most exacting requirements. We 
recommend them to savings banks, hold- 
ers and trust funds and careful private 
investors, with whom correspondence 1s 
invited. Highest eastern references. 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla. 


SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS . 
THE FINANCIAL WORLD, "22°32" 2" 


NEW YORK 
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future of a single mine. He has preferred the develop- 
ment company, where it is possible for him to have many 
properties submitted and have the opportunity of choos- 
ing those most likely to develop into mines. In this re- 
gard Yukon Gold is making a long, long step in the right 
direction. To buy shares returning 10 per cent. on the 
investment, with a policy outlined as suggested, ought to 
appeal to the man who wants the speculative profit which 
is in mining but at the same time likes to feel that he is 
using his capital in this direction rather than staking it 
in one venture with the odds against him. 

As a matter of fact, it is only through the exploration 
and development company that the question of the legiti- 
mate risk in mining may be met and carried, with a share 
in the profit of making raw ground into productive 
property. 

NEBRASKA A GREAT SPUD STATE. 

Not in corn or wheat is Nebraska alone famous. She 
has one other of Mother Earth’s staples of which she 
can be justly proud of. We speak of the humble spud— 
homely but edible potato. In 1915 Nebraska raised more 
than 10,460,610 bushels of as fine spuds as may be found 
anywhere. Of the ninety counties contributing to this 
record crop, Cherry County literally captures the blue 
ribbon with more than one million bushels. 


THE BROADENING UTILITIES MARKET. 

There has been such a marked improvement in the 
market for public utility bonds and stocks that a great 
deal of additional financing by public utility corporations 
through the offer of long term bonds is quite likely to be 
a feature of the public utility bond market from now on. 
Until recently investment bankers had been reluctant to 
take on any commitments save of short term securities. 

There has been a rush for the Fort Dodge, Des Moines 
& Southern 5s, which may be fairly classed as a public 
utility issue, as the company is an electric line and con- 
trols lighting and power companies in cities through 
which the line runs; an advance of several points each 
has taken place in the bonds of Pacific Gas & Electric, 
Denver Gas & Electric, Consumers’ Power and other 
public utility bonds, and a representative of a leading in- 
vestment house who has recently returned from a trip in 
the west to look over the properties of a very large public 
utility corporation that is seeking to float a large long- 
term bond issue, has reported favorably on the outlook 
and stated that the public is now in a better mood for the 
absorption of public utility bonds than in several years. 
The Chicago-Milwaukee Electric line, which has been in 
the courts for a number of years, is expected to be shortly 
reorganized and many improvements added that will make 
this system an important element in the growth of electric 
railway development in the middle west. The recent 
financing of the Republic Railway & Light Co. through 
the sale of $8,000,000 bonds and notes has been a big 
success. 

All these and many other signs of a real and lasting 
revival in the public utility field have been added to by 
the vigorous advance in prices of public utility corpora- 
tion stocks since last August. 





DAYTON POWER CO.’S RECOVERY. 

The October report of the Dayton Power & Light Co., 
of Dayton, O., is a very cheerful document for sharehold- 
ers. Gross earnings were in excess of $99,000, as against 
$82,225 in October, 1914, while operating charges increased 
only moderately, and the net earnings were $49,361, against 
$36,774, a gain of more than 34 per cent. After payment 
of interest charges and allowing for all other deductions, 
the net income applicable to preferred stock dividends was 
$31,695, against $20,413, a gain of 55.27 per cent. 

For ten months the surplus applicable to dividends was 
$227,593, against $166,200 for 1914, and this surplus was 
more than double the requirements for the preferred stock 
payments. This is one of the most satisfactory statements 
yet made this year by any of the medium-sized public 
utilities. 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly enhancin 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 


ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 
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Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corm and ether 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No lean exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 














We Pay 6% Kansas Farm Loans 6% 


Yy If your surplus funds are looking for profitable 
ou employment, write us. Our Farm Loans are obtain- 
4 able in sums from $500 upwards, and are based on 

Zo on not to exceed 40% conservative valuation. Our Di- 
Ti rectors’ responsibility is over ONE MILLION DOL- 
Ime LARS. Get the facts and maximum interest and 


. safety on your money. Address 
Deposits W. A. LONKER, Cashier, 
6% 


The Citizens State Bank, Ashland, Kansas 
For a dependable income producing security, there is nothing safer. 


KANSAS FARM LOANS—6% 


hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 
tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 


THORNTON & ARNOLD, Coldwater, Kan. 
Aa GoOoondD FARM LOAN 


6 is the best security on earth. : 
oO We offer our services to careful investors who appreciate 
enhancing land values based on diversified crops and stock 
AND raising. Careful personal inspection. From $500 upwards. 
Twenty-five years’ residence here. 
6) % Our loans do not exceed 50% of the assessed valuation. 
2 Worth investigating—Write us today. 


THE FARMERS NATIONAL BANK, GOODLAND, KANSAS 
A. D. Stewart, President F. S. Brown, Cashier 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 























REVISED LIST 


Members of the 
Investment Bankers’ Association 
of America 


1915-1916 


Subscribers who desire to secure booklet giving the 
names and addresses of members of this association are 
requested to file their names and addresses and enclose 
a two-cent stamp to cover postage. As soon as the 
booklet is printed it will be sent to them gratis. 


Address 
Subscription Department 
THE FINANCIAL WORLD 
18 Broadway, N. Y. 
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INTERNATIONAL CORPORATION PROSPECTS. 
Trading began this week in the stock of the néw “Amer- 
ican International Corporation, which hasbeen incor- 
porated by New York banking and industrial-corporation 
interests to capture the trade lost by the European nations 
now engaged in war. The corporation will also trade in 
securities of corporations and buy and sell properties of 
railroads and other corporations operating in other coun- 
tries. The initial trades in the stock were around $110 
and $111 per share. The capitalization is $50,000,000 but 
only $10,000,000 of the capital will be called for from sub- 
scribers to the stock and the initial trading capital will 
be $5,000,000 and be increased as the business of the cor- 
poration develops. 

There have been some developments which indicate that 
perhaps one of the initial transactions this company will 
engage in will be the taking over of some South American 
railway and traction properties or the securities represent- 
ing them and the issuance of debentures against these se- 
curities which will be sold to the American investing 
public. Financing ship purchases or financing new ship- 
ping companies will also be a factor in the company’s 
business. It will have to feel its way carefully, but every- 
thing points to the fact that this company will seek to 
occupy a field in new corporation finance similar to that 
occupied by the Morgan interests in financing the Euro- 
pean Allies and finding a lodging place for American se- 
curities held abroad. Morgan & Co. have no interest in 
the new American International Corporation except that 
which comes indirectly through their holdings of - stock 
of the National City Bank, whose officers. organized the 
new company. 

The premiums paid for the shares in the initial trading 
would seem to indicate confidence in the early realization 
of large profits, but the company’s business will be slow 
to materialize as it is a virgin field and untried and cau- 
tion will be required that no false moves be made at the 
start, and if dividends are paid within a couple of years 
it will not be beyond the period expected. 





Don’t forget the Bond Index Number, Dec. 18. 





MAXIM MUNITIONS A LATE COMER. 

Details of the deal by which Maxim Munitions is to 
acquire a second plant at New Haven were being closed 
this week, and this is to be followed by the construction 
on the land adjacent to the first factory purchased of 
buildings to house the machinery to be used in turning 
out the order for 30,000,000 cartridges. Officers say that 
other orders are under negotiation. The cartridge con- 
tract is said to represent a gross price of around $1,250,000. 
Until the factory is ready to turn out this order, the work 
being done will represent getting in shape to do business. 
Less than one hundred men are employed now. 

The above statement of what has been accomplished 
so far by the company hardly coincides with what could 
be heard in almost any quarter since the stock was brought 
out on the Curb, which leads to the conclusion that it has 
had too many friends for its own good. Undoubtedly the 
company controls valuable patents covering materials of 
warfare that have been in great demand for over a year, 
and had it been started a year or more ago would have 
been better able to share in the business offered to Amer- 
ican factories than now seems likely. 

Rumors of peace are getting too persistent to be ignored, 
as may be seen in the price tendency of many stocks which 
occupied the center of the speculative stage a few months 
ago, and unless the company is in a position to turn its 
attention to the manufacture of other lines on a profitable 
basis when the demand from Europe ceases people who 
were clamoring for the stock at prices 30 to 40 per cent. 
above par may have an unpleasant awakening. 

While the technical organization designed to carry on 
the mechanical operations of the company is in many 
ways an excellent one, the fact that to these men and the 
interests they represent was turned over 70 per cent. of 
the capital stock to some might appear as placing a rather 
heavy burden on the 20 per cent. of the shares now being 
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There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. 
comes to grief. 

The investor is sure of a certain i . and y 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make _such loans only. Write fur Booklet B-41. 


Cc. E. SHOEMAKER na COMPANY 
LEWISTOWN, MONT 
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MIDDLE o7 
6% vennessee Farm Mortgages 6% 
impart the highest sense of security. to an investor by reason of the exceptional values 
behind them. A section of most diversified crops and the famous blue grass with land 
relatively low in value will never disappoint the holder of a carefully seleeted farm loan 
based on not to exceed 50% valuation. We offer our services to holders of surplus funds 
who depend upon a regular income. Write for particulars and references. 














Secured by choice real estate in the San Joaquin 
0 famous for its raisins, fruits and grains, con- 
stitute a security that is absolutely gilt edge, and 


C. A. FOLK & CO. 

The dependability of a first mortgage on Atlanta, Ga., real estate 
better every year. My loans never exceed 50% of conservative valua- 
references today. 

. O. ALSTO 1208 Third Natl. Bank Bldg., ATLANTA, GA. 

based on 25 years suecessful experience in this field rep- 
tural region of the South and the home of the Federal Reserve Bank. If you have $1000 
11 Edgewood Avenue ATLANTA, GA. 
are offered to investors in sums from $500 upwards which represent the strongest and most 
us stands a record of 20 years without the loss of a dollar to any client. 
facsimile testimonials. Nothing better. 
one paying a most satisfactory rate of interest. 
Where else will your money earn 8% net, and be 
bank. Interest collected and remitted free. Write fer 


Tenn. National Bank Bidg. NASHVILLE, TENN. 

% | Paid Promptly 7” 
&% Interest Paid Promptly %o 
will appeal with special force to the careful investor. 

Atlanta’s growth is substantial and permanent, making your security 
tion. Can be specially recommended to holders of trust funds and dis- 
criminating private investors. Write for full information and bank 

% Atlanta, Ga., % 
. 
First Mortgage Loans 
resent the ideal security for the careful investor. Atlanta 
is now seeing its most substantial growth—it is the clearing house for the richest agricul- 
or over to invest, write us for particulars. Semi-annual interest. Highest bank references. 
W. A. Foster and Raymond Robson 
Cit H 
7% Atlanta s.£.%.. First Mortgages 7% 
GEORGIA FARM LOANS 
dependable security now obtainable anywhere. Values of Atlanta property are steadily 
enhancing. Our appraisements never exceed 40% to 50% of conservative values. Behind 

Such securities cannot be affected by wars or panics—Always worth par. Interest 

reaches you the day it is due. Let us tell you all about us. Send for our series of strong 
GREEN, TILSON & McKINNEY 
Attorneys 1701-02-03-04-05-06-07-08-09 Hurt Bldg., ATLANTA, GA. 
absolutely safe? Every loan personally inspected by 
our General Manager, and all papers passed upon by a 
descriptive list. 
FARM MORTGAGE COMPANY, Rowell 


Building, Fresno, Cal. 





sold to the public. There are still 10 per cent. in the 
treasury. The capitalization is $10,000,000, par $10. 

Of course, while a large part of the $7,000,000 stock ab- 
sorbed in the organization of the enterprise went to pay 
for patent rights covering the devices to be manufac- 
tured, it is not understood that such purchases carried 
with them facilities for turning out these things, and 
facilities to do so will have to be provided out of the 
funds secured by the sale of the $2,000,000 stock now be- 
ing sold. 





PROSPERITY FOR MINING COMPANIES. 

According to statistics prepared by the “Engineering 
and Mining Journal,” twenty-seven of the leading mining 
companies of the United States paid out in November 
over $6,000,000, compared with $1,300,000 for the same 
month of the previous year. In other words, the leading 
mining companies have returned to their stockholders 
in November $4 to $1 of the year before. No other in- 
dustry has benefited so much from the return of pros- 
perity, and the unusual demand for metals, caused by the 
war, as mining, 
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“BOOSTING” VICTORIA OIL. 








A Promotion That Is Active on Curb. 
Investors are being informed that Victoria Oil will 


soon reach the $5 per share stage, although at the pres- 
ent time it may be purchased at $3.50, par value $1. The 
speculative flurry at present dominating this stock is 
without apparent reason. The promotion literature sets 
forth the usual story of a property resting in the heart of 
the oil regions of eastern Ohio, but fails to state what 
has been accomplished in dollars, nor does it offer any 
reasonable excuse for the proposed rise in market value. 
An earnings statement is not obtainable. 
being laid upon the fact that T. C. Durham, the million- 
aire tobacco merchant, is the president of this company. 
Names of great men or names of wealthy men cannot 
always be considered as assets of a corporation, as the 
past is strewn with wrecks of ventures that have been 
backed by celebrated and wealthy men. 
ors would exercise a right sort of prudence if they would 
insist upon earning statements, before believing what is 
told them about new oil companies which the boom in 
Standard Oil is bringing to the front. 


U. S. LIGHT & HEAT ANSWERS FALK. 
Charge of Deal to Boost the Stock. 


Great stress is 


Careful invest- 


ESTERDAY the 
page that summed up con- 
ditions in America fulfilled its 
function. 
page of real value must be in- 
ternational in scope. 
lishing twice a week authorita- 
tive views on conditions in Lon- 
don and Paris from each of two 
such men as Francis W. Hirst, 
Editor of “The Economist,” 
and Yves Guyot, Editor of 
“L’Agence Economique et Fi- 


financial 


Today a financial 


In pub- 


nanciere,”’ The Tribune is one 


The suit of Herbert W. Falk, of the stockholders’ Pro- 
tective Committee of the U. S. Light & Heat Corporation, 


who charged that he was unable to get proper informa- 
tion of the company’s affairs, was answered this week 
by a letter signed by seven directors, who deny that the 


Protective Committee has sought information, but they 


assert that Mr. Falk was desirous of obtaining data for 


use in market operations in the stock of the company. 


The information asked by Mr. Falk was supplied, it is 


News 


averred, but the directors have discouraged any use of 
such information for stock market purposes, they say. 


Other charges are met and it is averred that suit has 
been begun to obtain redress for excessive fees which 


returnable, net. 


it is alleged were charged by Guy M. Walker, former 


counsel for the Protective Committee. 





step ahead of the rest in meet- 
ing this important requirement. 


New Vork Tribune 


First to Last: 


the Truth— 


Editorials —Advertisements 


The daily circulation of The Tribune exceeds 100,000 copies—non- 











NOTES OF THE CURB MARKET. 

The President's rroposal to tax gaso- 
line lc. per gallon didn’t affect the 
g£00d oil stocks in the least. The 
Street’s theory is that the consumer 
will pay the tax, and as the consumer 
is this year very prosperous, he will 
pay cheerfully. Still another reason 
why the recommendation was ignored 
was that there are many doubts wheth- 
er the plan will be accepted by Con- 
gress. 

Driggs-Seabury, a war stock that 
has had some considerable pruminence, 
has been heavy. A report of labor 
troubles at the plant has been declared 
to be exaggerated, but it had some 
market effect. 

The revelations of new internal 
troubles of the U. S. Light & Heating 
Co. has hurt the market for the stock 
and there has been persistent selling. 

Some profit-taking is seen in the 
motor shares, but Saxon was this week 
6 points or more above its low price, 
and Chevrolet had had a gain of more 
than 20 points. Peerless and Chandler 
have beer steady. 

McKinley-Darragh has declared a 
quarterly dividend of 3%, payable to 
sharenewsate of record Dec. 13 on 
Jan. 1. 

The net profits of Goldfield Consoli- 
dated for October were estimated at 
$52,783, the lowest in the company’s 
history. 

Insiders are _ still selling Midvale 
Steel, one of the biggest market disap- 
pointments of the year. Marcellus H. 
Dodge, one of the biggest shareholders, 
is stated to have sold more than 350,000 
shares since the stock was listed on 
the Curb. The company is to establish 
a steamship line to Cuba from Balti- 
more, taking down American goods and 
bringing back iron ore for the com- 
pany’s use. 


MOODY’S ANALYSIS OF BONDS, 

Moody’s Manual has issued an an- 
alysis of the present situation in the 
bond market, prepared by Freeman 
Putney, Jr. Mr. Putney discusses the 
causes of the rise in prices and seeks 
to tell us what is likely to happen in 
this field of investment after the war 
is over. 


FINANCIAL NOTES, 

Morgan & Finley, 115 Broadway, 
New York City, through their statisti- 
cal department, have made a compari- 
son between the Saxon Motor Co. and 
the Ford Motor Co., in order to show 
that in the percentage of the growth 
of business the Saxon Motor Co. excells 
the record established by the Ford 
Company. The statistics are interest- 


ing. 

Pittsburg Steel Co. has decided to 
pay 3%% to holders of preferred stock; 
this being half of the 7% accumulated 
dividends in arrears. 

Goldfield Consolidated during October 
produced 36,500 tons of ore, from 
which net earnings of $98,375 were 
realized. In September the production 
aggregated 32,500, yielding a net re- 
turn of $101,000. 

An article by A. W. Ferrin on the 
First National Bank of Philadelphia, 
which is one of his series on the his- 
toric banks of the United States, has 
been reprinted by the bank in an at- 
tractive booklet for distribution among 
the bank’s clients. 


SESSIONS CO’S NEW BONDS. 

In order to enable small investors to 
invest in farm mortgages the Session 
Loan & Trust Co., of Marietta, Ga., has 
evolved an accumulative collateral 
mortgage bond, running for a period 
of 10 years. These bonds can be pur- 
chased by easy payment and are se- 
cured by collaterals, consistin~ of farm 
mortgages deposited with the Marietta 
Trust Co. of Georgia, equal to or in 
excess of the cash surrender, exchange 
or book value of the bonds sold. 


INGOLD JOINS McCONNELL & CO. 

Alfred F. Ingold has become manager 
of the Bond Department of the invest- 
ment house of H. F. McConnell & Co., 
at 25 Pine St., New York. Mr. Ingold 
formerly was associated with Ladd & 
Wood. 


HAROLD L. BENNET’S NEW PLACE. 

Harold L. Bennett, formerly with 
William P. Bright & Co., has associ- 
ated himself with the bond depart- 
ment of Estabrook & Co. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


“THE PREMIER INVESTMENT.” 

Under this title the banking house 
of Wm. R. Compton & Co. has, in a 
brochure, given a very excellent de- 
scription of the various features of 
strength associated with municipal 
bonds. The folder tells about the great 
variety of such issues, and how they 
meet the individual investor’s require- 
ments; how these bonds are secured 
by the credit of the community, and 
many other interesting facts which 
the investor should inform himself 
about municipals, are brought out in 
this instructive discussion of this ex- 
cellent class of securities, 


FAVORS PREFERRED STOCKS, 

The Stock Exchange house of Rens- 
korf, Lyon & Co., 33 New St., New 
York City, has issued a circular call- 
ing attention to the investment possi- 
bilities in preferred industrial stocks. 
In their letter they call attention to 
the part played by the war in taking 
up the stock after a lone dull period, 
and also lay stress on the manner in 
which American manufacturers have 
been stimulated to extraordinary effi- 
ciency. 

The firm also lays stress upon the 
neglect from which the _ preferred 
shares of industrial corporations have 
suffered simply because investors have 
bought bonds and the more venture- 
some element has devoted its attention 
almost entirely to the common stocks. 


WALPOLE TIRE & RUBBER SOLD. 

The sale of the Walpole Tire & Rub- 
ber Co.’s plants at Walpole and Foxe- 
boro, Mass., is announced by the credi- 
tors’ committee. The purchaser was 
the Standard Woven Fabric Co., which 
has agreed to pay $188,000. This sale 
assures the creditors a substantial divi- 
dend on the unpaid portion of their 
claims. 


DECEMBER BOND OFFERINGS, 

Remick, Hodges & Co. have issued 
their December bond list, offering mu- 
nicipal bonds which yield from 3.95% 
to as high as 5.50%. which latter rate 
the Anglo-French External Loan re- 
turns. 
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BEAR DRIVES CONTINUE. 

Practically all news developments that might be con- 
strued ordinarily as bullish were ignored by the stock 
market this week and the persistent bear pressure that has 
been so noticeable frequently of late, was applied again. 
The week opened with some efforts to revive the flagging 
spirits of the market, but is closing with a renewal of the 
reactionary tendencies observable a week ago. 

The market refused to enthuse over good railroad earn- 
ings, extra copper dividends for a number of the leading 
producers, and the best showing of unfilled orders the 
Steel Corporation has made in years, but it took instant 
note of heavy selling of the Anglo-French 5 per cent. 
bonds at levels well below the syndicate price, and of the 
driving of the Allies out of Servia. These last two events 
were spoken of as grave developments likely to create 
further unsettlement. Rumors of a determination of the 
railroad Brotherhoods to press for the 8-hour day at their 
conference in Chicago next week also had their adverse 
effect. 

In spite of bear hammering, the market of the last 
month has presented a front of strength that is without 
parallel. Shareholders are better protected than the bears 
figured on, and the latter have expended more ammunition 
than they bargained for, but they have achieved some 
success and not a few formerly persistent bulls have 
given up hope of any further advance this side of Janu- 
ary and have sold out or joined the bear party. The 
assembly of Congress, while it provided no scares, was not 
hailed with any enthusiasm and the President’s recommen- 
dations for a somewhat severe tax on iron and steel did 
not help revive the drooping courage of optimists. The 
possibility of trouble with Austria also came in for some 
discussion as a factor unlikely to help the situation. 

As stated last week we believe the constructive side of 
values has been challenged and a renewal of the advance 
this side of January seems now out of the question. If 
we are to have a renewal of the bull market next year it 
will have to come in January or not at all. Many persons 
would do well, if not armed with good resources, to take 
whatever profits they have and await a lower level before 
reinvesting. Especially is this true of speculative issues. 





Don’t forget the Bond Index Number, Dec. 18. 





ALASKA GOLD UNCERTAINTIES. 

When the Engineering & Mining Journal, which is 
regarded as high authority in mining operations, declared 
in a recent issue that the elements of a close valuation 
of Alaska Gold shares are not yet available, it did not 
help the stock any because it had been so definitely stated 
at various times that the known ore bodies and the cost 
of extracting the gold had been so accurately determined 
as to make it easy to estimate the value of the shares. 
The view expressed by this well known mining authority 
is the same as that stated by The Financial World for 
many months and upon which we based the opinion that 
the stock was selling extremely high in face of the pres- 
ence of uncertainties. 

It is claimed by interests close to the company that 
the recent reaction in the stock was brought about mainly 
through attacks by the “Waldorf bear crowd”. The claim 
does not withstand close scrutiny. The admissions of 
the company’s engineers and the news that came this 
week that the company would be in the market to sell 
$1,500,000 worth of securities to realize needed develop- 
ment funds, will have more to do with the liquidation in 
the stock than any attacks the bears might make. The 
responsibility cannot be shifted to the “Waldorf crowd”, 
which usually looks for larger game. 

















DENVER & RIO GRANDE. 
In four months Denver & Rio Grande has succeeded 


in increasing its net earnings $761,308. At this rate of 
expansion the company would earn considerable margin 
over the 7 per cent. adjustment bonds, leaving a fair 
margin for dividends on the non-cumulative preferred 
stock, which passed its dividend in 1911. But the un- 
certainty of the road’s future is how it will get out of its 
guarantee of the interest on the Western Pacific first 
mortgage bond. If that had been out of the way the stock 
would have had much more of a rise. 


LOUISVILLE & NASHVILLE. 

Talk of an increase in the dividend on Louisville stock 
from 5 per cent. to 6 per cent. is somewhat, premature 
and inspired doubtless by the steadily increasing earn- 
ings. Last year the company earned on 6.75 per cent. 
applicable to the stock, as against 9.23 per cent. in 1913 
fiscal year. Net earnings to Oct. 31 have increased more 
than $1,200,000, but much of this gain must be utilized 
to make up for the losses of last winter. Around 128 
there are few transactions in the stock, which is alto- 
gether too high for investment or speculation. 


MISSOURI PACIFIC. 

A great many persons do not apparently wish to pay 
the $50 assessment. This is the interpretation placed on 
the steady selling of the stock, which fell to its lowest 
price in months. There is a possibility of an extension 
of the time for the acceptance of the reorganization plan. 


NORFOLK AND WESTERN. 

Though there is no talk about an increase in the 
dividend on Norfolk & Western the stock is selling on a 
basis to yield less than Pennsylvania, but that is because 
of the remarkable earning power the property displays 
At the current rate of earnings if maintained for the re- 
mainder of the year, the net will run over 16 per cent. 
on the stock, or more than two and a half times the 
amount of the -dividend. With such a showing the time 
must come when extra dividends or stock rights should 
be disbursed among the shareholders. The high price of 
the shares is discounting this probability. 


NATIONAL OF MEXICO. 

Some speculation has been awakened in the shares of 
the National Railroads of Mexico on the theory that 
peace in that country is within reasonable distance now 
and with its return the property will begin to recover 
its old ground. But consideration must be given to the 
fact that before the road can be thoroughly restored, after 
so long a period of despoliation to which it has been 
subjected by the Revolutionists, it will require a vast 
amount of fresh capital. Cash on hand in three years 
has been reduced from $16,000,000 Mexican currency to 
but $1,000,000 now on hand. 


NORTHERN PACIFIC. 
Preliminary reports of Northern Pacific’s 
gross earnings show an increase of nearly 22 per cent. 
and the President of the road also gave out an interview 
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YOUR RAILROAD STOCKS 


Is there any information you seek regarding railroad stocks 
in which you are interested or contemplate purchasing? 


OUR ADVICE 





Is always freely available. You need but ask and you will 


be served without charge beyond a postage stamp to cover 
replies. 
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that was strikingly optimistic. We learn that there has 
been an increase of from $1 to $5 per thousand feet in 
the price of lumber in the far northwest and this is of 
immense beriefit to Northern Pacific which heretofore 
has been suffering from a slack movement of lumber and 
lumber products. The shares hold nearer to their high 
prices of the year than any other railroad stock, with the 
exception of Southern Pacific and New York Central. 


SOUTHERN PACIFIC. 


The boom in Southern Pacific’s traffic expanded to 
record levels in November, according to advices received 
by The Financial World. We are not making mere esti- 
mates when we state that the figures now at hand for 
the full month of November, which will not be published 
for ten days, will show a gross gain for the month of 
nearly $3,500,000. The gross gain in October was $2,- 
128,000 and the net gain $1,200,000, so that a net gain 
of something like $1,650,000 for November may be count- 
ed on. The net figures will not be known for some days 
yet. On every dip this week the stock was in demand, but 
no attempt was made to bid it up. 


TOLEDO, ST. LOUIS & WESTERN. 


There has been a very decided improvement in the 
earnings of the Clover Leaf system, which for October 
reported net earnings after taxes of $141,559, against $47,- 
554 last year. Total income was $100,688, against $17,148 
and within $3,000 of the October earnings two years ago, 
when the road was a solvent corporation. Since July 1 
the system has gained $158,000 in total income. These 
good results seem to indicate that the operating efficiency 
and the equipment are being maintained and it also ex- 
plains the sharp advances that have been seen in both 
preferred and common stocks to prices more than double 
those shown earlier in the year. 


UNION PACIFIC. 

Union Pacific was in pretty liberal supply this week, 
and sales by Europe were reported. Selling ex-dividend, 
however, the stock is not far from its high level of the 
year and speculators hesitate to embark on a new cam- 
paign for a further rise at this level. The November 
earnings, when published, will show up quite brilliantly, 
it is said. 





Don’t forget the Bond Index Number, Dec. 18. 
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ALLIS-CHALMERS. 

While Allis Chalmers declared a dividend on its pre- 
ferred shares, including a small extra on dividends which 
had accumulated, the amount authorized, 1% per cent. 
regular and an equal amount on back dividends, did not 
come up to anticipations. There still remains to be paid 
14% on the preferred, which at the present rate of pay- 
ment would take more than two years to discharge. With 
such a prospect ahead it is hardly likely that the common 
will soon go again to over 44, but the speculation will 
be confined more to the preferred. This stock, with the 
likelihood of the back dividends being paid, stands a fair 
prospect of seeing a further advance. 


AMERICAN COAL PRODUCTS. 


From the war’s hoppers there flows into the treasury 
of the American Coal Products Co. a steady stream of 
increasing profits for the company manufactures by- 
products which largely enter into the making of muni- 
tions. It is said that the company is earning at the rate 
of 70 per cent. on its common stock. In this case it will 
be in a position to pay very substantial dividends. 


ANACONDA. 

Claim was made by copper stock speculators this week 
that Anaconda had a fresh claim to the attention of the 
public through the fact that the company has a silver 
mine. Anaconda also obtains from its copper mines a 
certain amount of silver and last year produced 8,000,000 
ounces of silver. Its chief source of profit is, however, its 
copper holdings and Anaconda does not have to be 
boomed as a silver producer. Now that the other leading 
copper companies have advanced their dividend rates it is 
more than ever believed that Anaconda, at the next meet- 
ing, will increase the dividend rate from $1 to $1.50 
quarterly. That is why the stock has been selling up 
around the high prices of the year and resisting pressure 
to get it down. The former aggressiveness, however, has 
not been seen recently. 


BATOPILAS. 

From its low level of the year around 50c. per share, 
Batopilas shares have risen to reflect the new silver min- 
ing boom, to around $4 per share. Batopilas Mining prop- 
erties are in Mexico and the general understanding has 
been that little has been done at the mines since the revo- 
lution began. But the boom in silver will change all that, 
Wall street speculators argue, and it is well to anticipate 
by marking up the stock and getting the public in. That 
is about all there is to say about the activity in Batopilas 
this week. Silver, the pools say, is going to 70c. an ounce, 
and silver stocks can’t be made to behave, but will act 
just like war stocks once did. On the Curb the silver 
stocks, especially the Cobaits, were quite active. If specu- 
lation shauld subside in the general market quite a little 
activity in silver shares might be worked up. In all 
previous periods, silver market booms have been seen. 


BUTTE & SUPERIOR. 

The inflated war prices being paid for zinc and 20c. 
copper have enabled Butte & Superior to declare another 
extra dividend. The extra was $7.50 per share, as against 
$5 extra three months ago. Speculators professed to be 
disappointed, saying they expected at least $8, but their 
disappointment should be taken with a grain of salt as 
they have probably sold out and are talking gloomily so 
as to get the price down in order that they may get their 
stock back. The stock reacted a little when extra divi- 
dend was announced. The total dividends paid this year 
amount to $18 per share. The capital stock is $10, but 
even at the present price above $70 per share, if the 
present rate of plum-tree shaking is to continue, the 
shares are cheap. 


CENTRAL LEATHER. 

Foreign demand for the output of the Central Leather 
Co. continues brisk, with domestic demand showing some 
improvement. If sales continue throughout December as 
they have for the first ten days, gross business for the 
month should break all records. After the turn of the 


year it is believed local inquiries for both leather and , 


lumber will be much nearer normal than at any time dur- 
ing 1915, and 1916 promises to be as profitable as the 
present year, even should hostilities abroad cease within 
a short time. The 4 per cent. dividend came off the stock 
Thursday, and, with earnings as they are, in some quar- 
ters it is said that the intervals between payments here- 
after will not be so long. 


CORN PRODUCTS. 
Reports on the Stock Exchange this week that the 
Corn Products suit for violation of the Sherman law 
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had been compromised and the suit dropped, probably 
grew out of the dismissal in the Federal court at Chi- 
cago of a private suit brought by one Harding, a stock- 
holder, attacking the Corn Products merger as illegal. 
This does not affect the Government suit, which is still 
on and which will have a further hearing in the New 
York courts shortly. The shares had a brief upward, 
spurt on a misinterpretation of the facts and then re- 
lapsed into dulness. The company is said to have en- 
tered the sixth month of the fiscal year with substantial 
gains in earnings over the same period last year. 


GENERAL MOTORS. 


In the order of their spectacular careers General Motors 
bids fair to outdistance Bethlehem Steel, which touched 
$600. General Motors this week went as high as $530. 
The stock is closely held and is likely to dry up in the 
volume of trading because of the scarcity of the floating 
supply. Traders are talking of a book value of $600 
for the stock. 


INTERBOROUGH CONSOLIDATED. 

Signs indicate that the pool in Interborough Consol- 
idated common is beginning to bestir itself anew, thus 
betokening another of the periodical movements in the 
shares that have resulted in fattening the bank account 
of its members. Stories are circulating that this year’s 
earnings, if repeated for another year, spell a dividend 
on the common stock which can now participate in a dis- 
tribution having no longer to contend with a wall of back 
and unpaid dividends on the preferred. Whether divi- 
dends come this year or a dozen years hence the pool 
will have collected theirs out of the market. The song 
of the ticker when it sings in a rising note is sweet music 
to their ears. 


MEXICAN PETROLEUM. 


“The Standard is after Mexican Petroleum”, was whis- 
pered around to a limited circle of speculators this week. 
Some took it seriously and there was some buying of 
both the common and preferred. Standard Oil interests 
are not after Mexican Petroleum nor is it for sale and 
the insiders are not selling their holdings. There is con- 
siderable more hope that the preferred stock will go 
back on a dividend basis soon and that has strengthened 
the stock recently. At the close of the week there was 
some pretty heavy selling. 


REPUBLIC IRON & STEEL. 


The Republic Iron & Steel shares may have become 
suddenly active this week at higher prices by reason of 
the November production, which was at record figures, 
but widespread tips to buy the common probably had 
more to do with the movement. A small dividend on the 
common in the near future and the possibility that the 
company may benefit from the proposed merger of steel 
companies in the Youngstown district, were suggestions 
that went with the tips. The speculative public was dis- 
posed to buy and hence quite a brisk market was created. 


UTAH COPPER. 


Utah Copper Co. met fully the expectations as to the 
increase in dividends and made the quarterly rate $1.50, 
instead of $1. This is the second increase of the year 
and, places the company on a 60 per cent. per annum 
basis. Around $80 per share the yield at $6 per share is 
better than 7 per cent. If an investor or speculator could 
count on this return as a steady dividend diet, he would 
be justified in buying Utah at these levels, but of course 
20c. copper nor the present enormous output cannot be 
counted on to continue indefinitely. It is here that the 
risk comes in. The bulls aver that Utah is earning close 


to 100 per cent. on its outstanding capital and therefore is 
selling low. There is more profit for Utah in mining and 
selling copper at 20c. than there is for Anaconda, and 
it strikes one most forcibly that Utah should command as 
good a price as Anaconda, if not more. 


U. S. REALTY. 

Confirmation of our statement of a revival in the real 
estate market is given in the building statistics for No- 
vember. These show a gain in outlay in building oper- 
ations of 70 per cent. over November, 1914, while the in- 
crease in New York City has been about 185 per cent 
U. S. Realty shares have been gradually gaining i: 
strength and are now 20 points or more above the de- 
pressing prices of September, despite several advers 
happenings. Share holders ought to be encouraged, a: 
the signs are plain of still further betterment. Stock 
market reaction has been coincident with the real es 
tate recovery. 


WESTERN UNION. 

While the extra dividend declared this week by West 
ern Union was to bring up the payment for the year to 
a full 5 per cent. basis, it nevertheless disclosed a confi- 
dence in the future on the part of the directors that 
should be encouraging to shareholders. In fact, it sug- 
gests the early realization of hopes in a still better dis- 
tribution and placing the stock on a 6 per cent. basis 
The earnings fully warrant a 6 per cent. rate and if the 
directors see, a few months hence, that the increased in- 
come that is coming from the great revival of prosperity 
in the country is in a fair way to continue, a 6 per cent. 
per annum rate may be looked for from them. On its 
earnings, dividend and prospects, Western Union looks 
decidedly low priced at present levels. 





Don’t forget the Bond Index Number, Dec. 18. 





Dividends Declared, December 3-10. 









Rate, Stock of 

Per Cent. Period. Record. Payable. 
American Agr. Chemical pfd...... 1% Q. Dec. 20 Jan. 15 
American Agr. Chem. com........ 1 Q. Dec. 20 Jan. 15 
American Beet Sugar pfd........ 1% Q. Dec. 18 Dec. 31 
American Car & Foundry pfd..... 1% Q. Dec. 10 Jan. 1 
American Car & Foundry com.... } Q. Dec. 10 Jan. ot 
American Locomotive pfd........ 1% Q. Jan. 5 Jan. 21 
American Public Utilities pfd..... 1% Q. Dec. 20 Jan. 1 
American Tobacco pfd............ 1% Q. Dec. 15 Jan. 3 
American Woolen pfd............ 1% Q. Dec. 16 Jan. 15 
Atch., Top. & Santa Fe pfd...... 2% s. Dec. 31 Feb. 1 
Bell Telephone of Canada........ 2 Q. Dec. 31 Jan. 15 
Butte & Superior Copper......... T5e. Q. Dec. 16 Dec. 31 
Case (J. I.) Thresh. Mach. pfd...1% Q. Dec. 13 Jan. 1 
Central States Elec. Corp. pfd....1% Q. Dec. 10 Dec. 31 
Continental Can pfd..........++.. 1% Q. Dec. 20 Jan. 1 
Continental Can Com............- 1% Q. Dec. 20 Jan. 1 
Duluth-Superior Trac. pfd....... 1 Q. Dee. 15 Jan. 
Hendee Mfg. Co. pfd..........++- 1% Q. Dec. 20 Jan. ol 
Hercules Powder com.........++++ 2 Q. Dec. 15 Dec. 24 
Homestake Min. Co.......-.++++- 65e. M. Dec. 20 Dec. 27 
Illinois Traction pfd............. 1% Q. Dec. 15 Jan. 1 
Ingersoll-Rand pfd..........+..+.9 Ss. Dec. 10 Jan. 1 
Intesatate Bye. POG. .cccccciccccesS Ss. Dec. 16 Jan. te 
.  , 6b ccc dee cntoune 1% Q. Dec. 17 De¢. 27 
DEED. TEs oo ccccctccccsecccess 1% Q. Dec. 15 Jan. 1 
Manhattan Shirt pfd............. 1% Q. Dec. 17 Jan. 3 
May Dept. Stores pfd............ 1% Q. Dec. 15 Jan. 1 
Montgomery Ward Co. pfd........ 1% Q. Dec. 21 Jan. I 
Nevada Cons. Copper.............081 44. Q. Dec. 16 Dec. 31 
Penn. Water & Power...........-- 1 Q. Dec. 17 Jan. 
Phelps, Dodge & CO.......+..-+65 2% Q. Dec. 18 Dec. 30 
Reynolds (R. J.) Tob. pfd....... 1% Q. Dec. 21 Jan. 1 
Reynolds (R. J.) Tob. com.......3 Q. Dec. 21 Jan. 1 
Tobacco Products Corp. pid...... 1% Q. Dec. 21 Jan. 3 
Twin City Rapid Transit pfd..... 1% Q. Dec. 17 Jan. 3 
Twin City Rapid Transit com..... 1% Q. Dec, 17 Jan. 
Union Carbide Co 2 Q. Dec. 18 Jan. 1 
Unmiom TRRCCIM .ncccccccccscccecctd s. Dec. 10 Jan. 1 
United Gas Impt... Q. Dec. 31 Jan. 1 
United Light & Rys. Ist pfd..... Q. Dec. 15 Jan. 1 
United Shoe Mach. pfd........... Q. Dec. 14 Jan. 5 
United Shoe Mach. com.......... 2 Q. Dec. 14 Jan. 5 
West End St. Ry. pfd............. ft S. Dec. 21 Jan. 1 
Western Union Telegraph........ 14% Q. Dec. 20 Jan. 1 

Rate Increased. 
Calumet & Arizoma..........ee005 $1.25 Q Dec. 10 Dec. 20 
Chino Copper Co... ooo ae Q Dec. 16 Dec. 31 
Ray Cons. Copper....cccccccccces WC Q Dec. 16 Dec. 31 
ee NEE. vackbenccdanecab nen $1.50 Q Dec. 16 Dec. 31 
Initial Dividend. 

Allis-Chalmers Mfg. pfd.......... 1%* Q Dec. 31 Jan. 15 
Submarine Boat Corp............. $1.50* Q Dec. 31 Jan. 15 
Extra Dividend. 

Allis-Chalmers Mfg. pfd. ext...... 1%ft Dec. 31 Jan lo 
Butte & Superior Copper ext..... $7.50 Dec. 16 Dec. 31 
Hercules Powder com, ext......... 4 Dec. 15 Dec. 24 
Homestake Min. ext...........+++ $1 Dec. 20 Dec. <i 
Nevada Cons. Copper ext........ 1.4% Dec. 16 Dec. 31 
Phelps, Dodge & Co. ext......... 3 Dec. 18 Dec. 30 
Western Union Telegraph ext....% Dec. 20 Jan. 15 
Reynolds (R. J.) com. ext....... 10 Dec. 24 Jan. 1 
Dividend Passed. 

Duluth-Superior Trac. com........ January, 1916, dividend passed. 





*First dividend. 
+On account of accumulated dividends. 
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le real 
or No- 
oper- TO THE HOLDERS OF THE FOLLOWING SECURITIES OF 
the in- 
= THE MISSOURI PACIFIC RAILWAY COMPANY: 
ng in ad 
ne de- 
dverss Convertible Five Per Cent. First and Refunding Bonds, 
ed, as Four Per Cent. Gold Loan Bonds, 
Stock Capital Stock, and 
al es Securities of the Other Issues dealt with in the Plan of Readjustment 
In order to preserve the Missouri Pacific System from the evils and losses incident to a pro- 
West- longed receivership the Plan of Readjustment should be promptly consummated. The property 
does not require the extensive physical rehabilitation or the elimination of burdensome entangle- 
ar to ments and contracts which are the usual causes of long railroad receiverships. What is required is 
confi- (a) the cash (approximately $41,000,000) for immediate needs; (b) such reduction in fixed charges 
that as will bring them within a proper margin of the demonstrated earning capacity of the property; 
sug- and (c) the creation of a new security to deal with the obligations maturing during the next five 
“ years (approximately $79,000,000) in so far as they do not fall within the cash provisions of the 
r dis- Plan, and to provide for future corporate require ments. 
basis Manifestly these results can be accomplished only by an early reorganization, and to this end 
if the the prompt co-operation of the holders of the various classes of securities affected by the readjust- 
“7s ment is essential. They are accordingly urged for the protection of their own interests and in order 
= to insure the early restoration of the property to the management of a solvent company to deposit 
verity their securities under the Plan of Readiustment as promptly as possible, and in any event ON OR 
cent. BEFORE DECEMBER 15TH, WHEN THE TIME FOR DEPOSIT UNDER THE PLAN EXPIRES, 
in its AND AFTER WHICH IT IS INTENDED TO PROCEED ACTIVELY TO CARRY THE PLAN INTO 
Sailine EFFECT. 

There can be no doubt that radical changes in the financial structure of the Company as called 
for in the Plan of Readjustment are essential to secure the needed results. Although the antici- 
pated improvement in business should result in better earnings than those of the last fiscal year, 
which failed to meet the interest charges by about $1,250,000, the margin between earnings and fixed 
charges which is absolutely essential for the restoration of the Company’s credit cannot be assured 

— without the reduction in interest payments sought to be accomplished by the conversion of the 
Convertible Five Per Cent. Bonds and the Four Per Cent. Gold Loan Bonds into preferred stock 
(or income bonds). Under the Plan the stockholders provide the $41,000,000 of cash for imme- 
yable diate requirements without imposing any burden upon the holders of these bonds; for while 
an. 15 the stockholders receive a four per cent. bond equal in face amount (but not in market value) to 
oe. 31 the cash which they furnish, the position of the holders of the Convertible Five Per Cent. Bonds and 
in. 1 the Four Per Cent. Gold Loan Bonds in relation to earnings is not disturbed in any materia! de- 
a a gree because upon the consummation of the Plan the charges ahead of them upon the System 
in. 1 taken as a whole are not augmented while the net earning capacity of the property should be 
in. 3 substantially increased. 
in. I The attention of holders of the Missouri Pacific Four Per Cent. Gold Loan Bonds is called 


to the fact that default has been made in the payment of the interest on the Iron Mountain Com- 
pany’s First and Refunding Mortgage Six Per Cent. Bonds and that proceedings have been insti- 
tuted to foreclose the mortgage by which those bonds are secured. Their attention is also called 
to the importance of preserving the traffic relations between the Iron Mountain and Missouri 
Pacific Companies. 

Copies of the Plan of Readjustment and of an analytical statement relating thereto may be 
obtained from the Readjustment Managers, any of the Depositaries or Sub-Depositaries or the 
Secretary of any of the Committees. 

The Certificates of Deposit for Convertible Five Per Cent. First and Refunding Bonds, for 
Four Per Cent. Gold Loan Bonds, for Trust Five Per Cent. Bonds due 1917, for First Collateral 
Mortgage Five Per Cent. Bonds due 1920, and for stock, have been listed upon the New York 
Stock Exchange. 

About 40% of the Convertible Five Per Cent. Bonds and 40% of the Four Per Cent. Gold 
m Loan Bonds have already been deposited under the Plan. 
ay DEPOSITS OF SECURITIES UNDER SAID PLAN WILL NOT BE RECEIVED AFTER 
DECEMBER 15TH, 1915, EXCEPT UPON TERMS APPROVED BY THE READJUSTMENT MAN- 

AGERS. 
3 New York, November 24, 1915. 


Cc ow 
St et et 


Pe IS at dk et ee 


ALEXANDER J. HEMPHILL, Chairman, 

1 Five Per Cent. First and Refunding Mortgage 
1 Bondholders’ Committee, Guaranty Trust Com- 
: pany of New York, Depositary. 

5 FRANK N. B. CLOSE, Chairman, 

5 KUHN, LOEB & CO., Forty Year Four Per Cent. Gold Loan Bond- 


holders’ Committee, Bankers’ Trust Company of 


Tee ET TTT KS Pe SPP PP SEP re SPS PE OBas Ss 
to 


15 Readjustment Managers. 
New York, Depositary. 
‘ JAMES N. WALLACE, Chairman, 
#7 Stockholders’ Committee, Central Trust Company 
os of New York, Depositary. 
. 31 F 
Guaranty Trust Company of New York, 


Depositary for all other issues. 
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DIVIDENDS. DIVIDENDS. DIVIDENDS. 
15 SPRINGFIELD RAILWAY & LIGHT CO. THE UNITED GAS AND ELECTRIC ° 4 “ 
31 PREFERRED ST OCK DIVIDEND No. ¢ CORPORATION. United Shoe Machinery Corporation 
24 ew Yor ecember 2IRS ER > S , r aN 
“i The Board of Directors has this day de- FIRST PREFERRED sa why The Directors of this Corporation have de- 
20 pore Rave hans Quarterly ~~ my of one The Board of Directors has today declared clared a quarterly dividend of 14% (37M%ec per 
i ts; Stock of the Gpcinghelé Railway ie hicks a dividend of three per cent. (3%) on the First share) on the Preferred capital stock, and a 
a Company, payable January 1, 1916, to the pre- ——— > Papel «oy mong pa dividend of 2% (0c per share) on the Common 
ferred stockholders of record as of the close December 20, 1915, the same being out of the capital stock, both payable January 5, 1916, 
mailed. gfe et, pee yh be surplus earnings of the Corporation and in to stockholders of record at the close of 
er of the Pre- respect of the dividend accruing on said First pu<iness December 14, 1915. 


ferred Stock of the Compony will not be 
closed. J. DUNHILL, Treasurer. 





Preferred Stock to October 1, 1914. 
H. J. PRITCHARD, Treasurer. 


L. A. COOLIDGE, Treasurer. 
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“Safety First” 
Investments 
Since 1883 Our First Farm 
Mortgages have been purchased by 
investors everywhere without the 
loss of a dollar. 
“We're Right Un The Ground,” 
and know conditions thoroughly. 
Our 6% Farm Mortgages 


are not affected by changes in the 
financial or political world. They 
do not fluctuate in value, and re- 
0 turn interest unfailingly. 
Write for 
Booklet ‘‘I’’ 
and list of offerings. 
E. J. LANDER & CO. 
Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, $400,000 
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Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 
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Old obscure, defaulted 
appraised. R. M. Smythe, 
Building, New York. 


$30. A Rice Land in Ark. 
to 100 Bu. of Rice per acre 
automobile can run the year round, 
W. P. Downing, Weiner, Ark. 


securities bought or 
Produce Exchange 





produces from 60 
on land that an 
Address 





NEW LOANS, 


Notice of 
Bond Redemption 


Whereas, there are outstanding 4% 
refunding bonds of the County of 





Cascade, State of Montana, in the 
sum of $10,000.00, which said bonds 
are dated January 1, 1906, and are 


due January 1, 1926, and which, by the 
terms thereof, may be redeemed and 
paid at any time after ten years from 
the date thereof; 

Notice is hereby given that said 
bonds will be redeemed and paid on 
January 1, 1916, upon presentation at 
the banking house of N. W. Harris & 
Co., in the city of Chicago, Illinois, 
after which date, if not presented for 
payment, all interest will cease. 

By order of the Board of County 
Commissioners. 


JOHN E. MORAN, County Clerk. 


DIVIDENDS. 








AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK. 
New York, December 2nd, 1915. 
An extra dividend of two per cent (2%) on 
the issued and outstanding COMMON Cap- 
ital Stock of American Gas and Electric Com- 
pany has been declared out of the surplus net 
earnings of the Company, payable in COM- 
MON stock January 3rd, 1916, to the stock- 
holders of record on the books of the Com- 
per at the close of business December 18th, 
915. 


FRANK B. BALL, 


AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 23 

New York, December 2nd, 1915. 

A regular quarterly divic lend of two and one- 
half per cent (24%%) on the issued and out- 
standing COMMON C — Stock of Amer- 
ican Gas and Electric Company has been de- 
clared for the quarter ‘ce December 3lst, 
1915, payable January 3rd, 1916, to stockholders 


Treasurer. 








of record on the books of the Company at the 
close of business December 18th, 1915. 
FRANK B. BALL, Treasurer. 
OFFICE OF 
. . 7 . . 
American Public Utilities 
Company 
Grand Rapids, Michigan 
The Board of Directors of the American Pub- 
lic Utilities Company has declared the regular 
quarterly dividend of ONE AND ONE-HALF 
PER ¢ ENT. (14%2.%) on the Preferred Stock, 
payable January Ist, 1916, to sto« kh ders of 
record at the close of business December 20th, 
1915. Transfer Books or tend a 


KELSEY, BREWER & CO. 
Operators 


December 6th, 1915. 








LLOYDS. BANK LIMITED. 











HEAD OFFICE : 71, LOMBARD STREET, LONDON, EC. 








Capital Subscribed 


Capital paid up - 
Reserve Fund + 
Deposits, &c. - 
Advances, &c. - 








| THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 


Colonial and Foreign Department : 17, Cornhill, London, E. C. 


($5 = £1. ) 
- - $156,521,000 
- = 25,043,360 
- - 18,000,000 
° - §90,869,295 
- - 297, 198,235 








French Auxiliary: 


LLOYDS BANK 
with Offices at PARIS, BORDEAUX, 


(FRANCE) LIMITED, | | 
BIARRITZ and HAVRE. 








« 








the outstanding preferred stock 


Cc. E. SIGLER, Secretary, 
54 Wall Street, New York City. 


JOLINE, LARKIN & RATHBONE, 
LOUCKS & ALEXANDER, 
Counsel. 





INTERNATIONAL MERCANTILE MARINE 
COMPANY 


To Holders of Preferred Stock: 


Announcement is made that 343,994 shares (more than 66%) of 
has been deposited under the De- 


posit Agreement of September 21, 1915. 


The Committee has extended the time within which deposits may 
be made with CENTRAL TRUST COMPANY OF NEW YORK, 
the Depositary, at its office, 54 Wall Street, New York City, until 
the close of business on JANUARY 3, 1916. 


Dated, New York, December 6, 1915. 


JAMES N. WALLACE, Chairman, 
HENRY EVANS, 
HARRY BRONNER, 
FREDERICK W. SCOTT, 
CHARLES H. SABIN, 

Committee. 

















DIVIDENDS. 


DIVIDENDS. 








CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 14. 

December 7, 1915. 
The Board of Directors has today declared 
the fourteenth quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre- 
ferred Stock of the Central States Electric 
Corporation, payable December 3lst, 1915, to 
stockholders of record at the close of business 

December 10th, 1915. Checks will be mailed. 

E. W. FREEMAN, Treasurer. 





DETROIT & MACKINAC RAILWAY 


COMPANY. 
40 Wall Street, N. Y. City, Nov. 22, 1915. 

A dividend of two and one-half per cent. 
(24%%) on the preferred stock and a dividend of 
Two and One-half Per Cent. (2%%) on the 
Common Stock of this Company have this day 
been declared, payable January 3, 1916, to 
stockholders of record at the close of business 
on December 15, 1915. The stock transfer 
books of the Company will close December 15, 
1915, and reopen January 5, 1916. 

Cc. 


B. COLEBROOK, Treasurer. 





THE WESTERN UNION TELEGRAPH CO. 
NEW YORK, DECEMBER 8TH, 1915. 
DIVIDEND NO. 187. 

A quarterly dividend of ONE AND ONE.- 
QUARTER PER CENT. has been declared 
upon the Capital om of this Company, pay- 


able at the office of the Treasurer on and after 
the seh day of J: inuary, 1916, to stockholders 
of record at the close of business on the 20th 


day of December, 1915. 

ALSO a — r dividend of ONE HALF OF 
ONE PER CENT. has been de d payable 
on the same d: ate as the above come to stock- 
holders of record of the same date. This 
further dividend is paid in order to make the 
total dividend for the fiscal year ending De- 
cember 31, 1915, five per cent. 

The stock transfer books will not be closed. 

LEWIS DRESDNER, 
Treasurer. 





KELLY - SPRINGFIELD TIRE CO. 


Quarterly dividends of 14% on the Six Per 
Cent. Preferred Stock, and 144% on the Seven 
Per Cent. Second Preferred Stock of this Com- 
pany have been declared, payable January 3, 
1916, to stockholders of record at the close of 
business December 15, 1915. 

F. A. SEAMAN, Secretary. 

New York, December 7, 1915. 


PACKARD MOTOR CAR COMPANY 


Detroit, pene 29th, 1915. 
DIVIDEND NO. 

The regular quarterly dividend of 1% per 
cent. upon the Preferred Stock will be paid 
on December 15th to the stockholders of record 
upon the close of business the 30th day of 
November, 1915. The transfer books of the 
company will be closed from December Ist to 
15th, both days inclusive. 


PHILIP H. McMILLAN, 


ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 
THE FINANCIAL WORLD 
18 Broadway New York 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We-can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 
$1.00, CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 





Treasurer. 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 





N. ¥. STOCK EXCHANGE PRICES. 
There is a growing bear party in 
the stuck market and the hammering 
went on this week. Friday renewed 
pressure was applied and the market 
closed weak, influenced by the defeat 
of the Allies in Servia and the reneweu 
weakness in the Anglo-French loan 

bonds. Friday’s closing: 
High Low Close 





Mini: Gate Wh iin iste nnvenccseee 23 224% 22% 
Ale-CRGIMOND. 2c ccccccscccecees 3134 30% 31 
American Beet Sugar............. 71% 6934 70 
pe ee a errr rer 61 9934 4934 
American Car & Fdy............ 81 785g 78% 
eee DC a ere 1517 150 150 
pe rrr te 10% 10% 10% 
— DE EE aictchvctenes 51% 51 51 
PUP Ci <b06s0860<, c0erennne 27 264% 26% 
den timened. Stceapeaseeeeees 12% 21% 21% 
American Locomotive ........++-- F9% 68 6834 
American Locomotive pfd........ 102% 191% 101% 
American Smelting...........++. 987g 9634 97} 
American Stee: & Fdry.... ...... 6234 624% 62% 
Ame@rican Sugar ......cccccccses 116% 115% 1153 
American Te! & Tel..........+- .128% 12854 128% 
American Woolen.........+-+.0+. 49 49 49 
AnacoMG. ....<iccsee Auer , 87 854 85% 
PS EI ere ae 10644 106 =106 
Baldwin Locomotive. ....... «.- 114'5 111% 111% 
Baldwin Locomotive pfd.......... 108 108 108 
Bait. & Ohio ico theahe Steuede 9334 93! V2 
EE SE aicccccen vecssnssenea 88%, 85 88 
SRE ccs sccenge canvactnne 71% 7% 70% 
ES errr 21% 26% 26% 
Calif Petrol ptd........ Setanenid 57% 56 56 
Canadian Pacitic.......scccccees 182 178 179% 
Comttdad Lethe... .cccsccscsscsece 5B 54% 54l¢ 
OR | rrr rrr ere 63 62 62 
oe 8 er rere 94 93144 93% 
‘SY > | erate 19% 19° 19 
Cee SEO o, indicaseeneescc 54 525% 523% 
Ce, AE BON ick.0e ddeaccdcese 52 50 50% 
Consolidated GaS........cecceeees 1430 O14u¥g 14234 
Conmtimamtat Can. ...c.cciccosceces 884 87 8i% 
Continenta! Can, pfd............. 100% 109% 109% 
CEES PHOGRE. 2. cccactesscrsedcee 20 19% 19 
Cotn Products 960......ccccscces 917g 9C 40 
CRDCIEO ION. occ ccccesscssoese 73% 713% 72 
Cuba Am Sugar...........eseeee: 164% 163% 163% 
BRD DRM. « 0cdccccccnesseeess 294% 28 28 
BREE GOEIUNIGS. « << 000s cccccescsece 45% 46% 46% 
Electric Sturage Batte: re 68% 6834 6834 
SS re eer a ee 4354 42% 42% 
Erie Ist pfd pik hike mneukaie tenes 571g 563g 5634 
3 aS ere £034 50% 5034 
General Electric... ......++seeees 17534 1754 175\% 
General Motors 5 525 
Goodrich, B F........... 72% 
Great North ptd MY 125% 
Gere FS Gite Betlhe..occcccsesnvcecs 494g 48% 4&3, 
SS Seer . 77% 764g 76% 
RINE nctisxccccesctenanees 44354 45% 444 
PY BNE. oi sxtnudépused conacas 21% 21% 21% 
CO  ererre rere 78% 78% 78% 
International Paper............... 11% 114 11% 
International Paper pfd......... - 46354 46 46 
SN SD WD 6 c-ntss 0.0000 606s 31 31 31 
LOGE: DOOGR ccc cccccccvcsecseovece 82% 814% 81% 
EE WD ix ccctvcsaccseass .. 815g 8044 80% 
DE OD SR in o054000ssenens oe 76% 73% 74% 
BManwell B46 let O66.....ccc0 vsoses 9914 99 99 
Maxwell M Zd pid........++.s000- 574% 55% 55% 
eee 93% 9114 91% 
eee 3334 33% 3344 
BUPA <sefhesidscdenescteas 6% 6% 6% 
Missouri PEN. kcvdtcnassccnce 4% 4% 4% 
SE Pee 764% 75 75 
SS ere 29% 29 29 
OE a Sree 64 6234 6234 
Nevada Cons Copper ............ 16% 16% 16% 
Se |) ae 136 6134 134 
Be ii vadacdcsvsnevestcod 104 103 103 
ee |) eee 7434 74 74 
Norfolk & Western ............-- 120% 119% 119% 
Uae ses 74% 725% 73 
Soren 11642 115% 115 5% 
POREEE BUOEE EGbssccccccessaccccs 43 42354 42% 
PORRINIVEINA ER Me. ccccccescovse f 94g 58% 58% 
2 4 Berra 434% 434% 431 
PIE COD . oc cccaccctcesices 345% 34 34 
Pressed Steel Car........0060 ence 644 633¢ 6334 
OS hs Se eer 166 166 166 
et NE bi itnacsiseseeeeees 4474 447% 44% 
Ray Con Copper....... Kid bmairnie 25% 25% 25! 
REE ey 8134 80% 8054 
Rep. lr. SS RS TEES 56% 53% 54 
Bb Re cc ocass sansa ieaaads 14 4% 4% 
ORE NE ood ctbncsscacceees i784 176% 176% 
I UN Bais ceccavaceredecrcus 64%, 6134 6134 
OD UO. 6a bcevacdeciccece 101% 10042 100)4 
OPE ncntcdcccnnsaesiécessas 234% 22% 22% 
UE Ms vc cnc ncerccccese 6134 61% 6134 
IN ii ase nednoducnsenenees 17044 163% 164%, 
Tennessee Copper............+..- 57% 57 57 
EEE hwnsneensun decease -.-.-216%% 211% 211% 
8 a ae eee 6134 61% 61% 
Union Pacific. ..........cceccceceeldS4 137% 137% 
United Ry Inv ptd............. 394_ 38 38!4 
SF REE, Cocnisentnesaseende 123 120% 121 
i) Ra Seer 553% 53! 53% 
A Ca ccabcccnuumbadaaonn 87 S6 BE 
U. S. Steel pfd........ccceeccseees k16¥44 LIKE 116% 
U a 79% 785 78% 
eg ee ere 84g 4656 465 
 . 15 15 45 
West Union Tel........--+-- cx ae 8814 
Westinghouse ibignetubmaaiin 6834 6716 67! 





CONSUMERS’ POWER DIVIDEND. 


Regular quarterly dividend of 1%% 
n Consumers’ Power Co Michigan 
eferred tock has been declared 
vable Jan. 3, 1916. The books do not 
] 


s08e. 


-J 
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CURRENT QUOTATIONS 
MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 
New York City. 





Bid. Asked 

Am Bank Note com..........2+sss0¢ 45 49 
DOE BOUUO EE 65.05 cccesscecscees 49 52 
EY ee 00 93 
OO” R= 96 91 
American Piano, com............+++ 8 12 
AMericeR PIAGS, Ol... oo sccocccccccce 68 72 
Am Type Founders com.............- 38 45 
Am Type Founders pf.............+.- 88 92 
OS errr 113. «115 
a Oe errr 105 108 
ES OS Ear 56 68 
SECM, ood ct cdecatacdcnisssoses 95 101 
Te 395 455 
Lehigh Valley Coal Sales............. 77 83 
eo eee 288 295 
cen okese svanenens 70 73 
ET PRR Se 92 94 
I Mo. cenccsesanceese 137. —s 141 
I I oc cskeuscssseveeetes 99 101 
TE vconactasccdsustecenaae 2G8 213 
*New. 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
New York. 
Bid. Asked. 


BE TAREE TE GOR i ik 5s cicncicssese 127 132 
ee _, eerie ry 49 51 
Pe Oe Ferrer 370 384 
Oe | et rere 111 
Am Power & Light com.............. 71 73 
Am Power & Light pfd... seca ee 88 
Am Water Works and El Ist pf fd.... 56 60 
Am Water Works Participating...... 16 19 
Cities Service COm......0. ceccccccces 94 95 
Se UN Ss 6d 5ccksesasccocsss 79 80 
Commonwealth Pr Ry & Lt pfd ee 86 
Northern States Power Co............ 45 48 
Northern States Power pfd........... 94 6 
Pacific Gas & El pfd............. 89 oT 
Daceme G00 G Tr CGRR. «oc 0ccccccccsés 57 59 
Republic Ry & Lt com......... tin: Te 21 
Republic Ry and Lt pfd............. 69 70% 
BO CO) BEG OOM cv ccccccvcccccccs 79 82 
So Cal Edison pfd........ ‘ae. aa 99 
Tennessee Ry, Lt & Power com..... 44 46 
Tennessee Ry, Lt & Power pfd..... 10 11 
United Lt & Ry® COM... ..ccccccccces 45 50 
United Lt & Rys Ist pfd............ 74 75% 
Utah Sec Corp Stock.......cccccceces 19 20 





STANDARD OIL QUOTATIONS, 


As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 





Bid. Asked 
Anglo-American Oil Ltd.. one 1914 
The Atlantic Refining C 0. coces OO 675 
Borne-Scrymser Co....-ccccccccsces 285 295 
Buckeye Pipe Line Co.............. 115 1:8 
Chesebrough Mfg. Co., Cons........ 735 750 
SOUEEE GIES cc cosccccocesaccscoevess 169 180 
ae ererrr 270 275 
COGRRORS PUG EA o scccncdcceccccsies 49 51 
Cumberland Pipe Line................ 60 65 
Eureka Pipe Line aE 265 
Galena Signal Oil, pfd........... — 140 
Gai:ena Signal Oil, | ory 165 168 
Hlinois Pipe Line... .....cccccccccccese 189 192 
Indiana Pipe Line.............. o.eae 114 
International Petroleum Co., L t....< 12 13% 
National Transit............ . 38 37 
PO. PUN BONNE Sn ccccsscsavceecee 230 235 
Northern Pipe Line........ peced ben 111 114 
ih igaiccdadtssccaneses nodes 175 177 
Ponnebiiex. Puel Co, 2... cccccccosccces 66 69 
GED COD vac cnneec0scednseceees 17% 17% 
Pierce Oil Corp. Conv. 6’s 1924....... 86 85 
remaste Cl S Gas, oc ccccccecsscseeesee 43 435 
Os POS BO, ccacdveccnesssew iss 227 239 
ee 305 315 
Bowmtere Pine EARS. o.oo cccscccscccscs 234 238 
PD PD UES 6650560 enncndesscesce 37 375 
South West Penna Pipe Lines...... 140 
SE 8 errr re 3: 360 
NE SUMED co ccccccsesencsesh 510 515 


Standard Oil (Kan.)..................455 465 
Standard WNIT Dire ccor'nenscccerces 350 360 
Standard Oil (Neb.)..............--..d50 360 
SG SNE CIN. BPs 0. 0.00000.00000000000Re 515 


Standard Oil (N. Y.).......... ~~ 219 
Standard Oil (Ohio).......... ‘eveena 540 
SE ies cébocscdnssnsesevess 130 140 
SOE BME BUND: owas 6.6040460000460% &8 90 
NEI sii. n66044 04 040590-09000604 228 230 
INGE. cncetndeccundienetes 46 50 





ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 
Street, New York 





Bid. Asked 

Aetna Explosives pfd ie 91 
American & Brit Mfg Co com. 20 50 
American & Brit Mfg Co ym 20 30 
Atla POWMECE COME cccscvccces AW 260 
Atla Powder pfd ecad 97 100 
Bliss (—& W) com........ ia ooo 
Bli (E W) pfd - Td SD 
Canada Foundries & Forgins 230 238 
Canadian Car & Fdy l 4 oS 
Canadian Car & Fd3 I 108 111 
Canadian Explosiy ‘ 80 $15 

( ian Explosive pfd 0 11 
el com 74 S 

Steel Ist pfd 7D 82 

Steel 2d fd 60 64 
re 10 930 
-Seabury . Tee Tee SS 175 
DuPont Powder com new 0 105 
DuPont Powder, pid....... 100 104 
Blectric Boat COM ...ccccccscs D 450 


ectric Boat pfd pone ‘ see 400 150 


Hercules Powder com......... 395 410 
Hercules Powder pfd....... e- 112 116 
Hopkins-Allen, com, .......+- 57 63 
Hopkins-Allen, pfd. .....+.++- Y4 97 
Lake Torpedo Boat............ 14% 15% 
Midvale Steel & Ordnance.... 13% 74% 
Niles-Bement-Pond com. ..... 185 190 
Niles-Bement-Pond pfd. ...... 100 104 
Savage: ATMS 6 .ccccscccecsece 475 490 
Scovill Mfg Co: ....seeeeeees 415 425 
Submarine Boat ... eee 


W 


Bz 


inchester Reps ating ‘Arms. . .2400 2600 
abcock & Wilcox ........... 125 135 





NEW YORK CITY BONDS. 


Quotations by Douglas Smyth, 74 Broadway, 


Office of W. D. Moore & Co. 
Bid. Asked. Yield. 





On. 0 OE: 1016. .dsckcvs 102% 102% 3.00 
“Sa t OS Res 103% 103% 3.87 
414, Ww 107 4.18 
4, 16% 4.18 
414, 106% 4.18 
414s 106%, 4.22 
414s } ia 3.80 
14s, M* & N, 1917 ..... 1 di 3.85 
414, J* & D, 1916-30.. mkt os 
it, M* & S, 1964...... "101% 102% 4.16 
4144s, M* & 5S, 1962....... 1vu1% 102% 4.16 
ii4s, M & S*, 1960....... 101% 102% 4.16 
444s, M* & S, 1930-60... .101% 102 4.15 
1, M* & N, 1959.......-. 98% 99 4.10 
} M & N®, 1938......... 98% 99 4.10 
ie Te” & WM Beet ccosccee 98% 99 4.10 
is, M & N®, 1956......... 97% 98% 4.15 
fs, M & N* See 97% 98 l4 4.15 
is, M & N*, 1936 97% 

4 1917-1919 100 

: 5 4.15 





1s, M & N*, 1954-55... 87% 88% 
M & N*, 1940-54.... 4.15 4.10 
M & N*, 1920-40... 4.15 3.80 





NEW YORK STATE BONDS. 
Bid. Asked Yield. 


‘tie, 3° & J, 1004....60: 112% 113% 3.95 
4145, M & S*, 1963.......112% 113% 3.95 
4s, M & S*, 1962.........101 
“eS es 2S 101 
is, M* & S, 1960.........101 
ie. M* & S*. 1058.......% 101 
ds, J* & J, 1962..........101 
is, J & J*, 1961 Sa 
4s, J* & J, 1961 te 101 
a? £2 ee 
dis, M* & S, 1961.........101 
SS Fee” Saas ue ay 
8s. J* & J*, 1956-59...... 96 99144 4.05 
3s J & D*, 1956.. 96 ao +o 
414s, M*& S, J* & J, 1965.105% 105% 4.03 
41 J* & J, 1945.. .105 ai =e 


*Interchangeable 





G 
H. 


AS & ELECTRIC BONDs OF N. We 
& N. J. 

N. Whitney & Sons, 17 Broad Street, 
New York. 

Rid. Asked. 


Bklyn Un Gas 1st Cons 5s, 1949.14 
” 


Ce 
E« 
Fe 


Equitable 
OF 





ntral Union Gas Ist hs, 1927.102 102% 
lison El Tl of Bklyn Ist 4.1929 86% = 88 
lison El Tl of N Y 1st 5s,1995.106 ee 
Gas Co of N Y Ist 5% 

ery ee oe 102 104% 


Gas & Elec Co of Bergen Co Ist 








Pe Se casevecddecducsivaciew 99 191 
Hudson County Gas Co As, 1949.19114%4 102% 
Kings Co Elec Lt & Pr 4s, 1937.102 
Kings Co Elec Lt & Pr P M 6s, 

OE det avesessernnseessecan 114 116% 
Newark Cons Gas Co Cons 5s 

BE occa cccode chsdeusvanadian 102% 1M 
N Y E Riv Gas Ist 5s, 1944....192% 104 
N Y E Riv Gas Cons 5s, 1945..101% 102% 
N Y & Queens Elec Lt & Pr Co 

et “ig —_IENPRRSEREPSSRP Ry ? er- 100%, 102 
N Y & Westchester Ltg Genl 4s, 

Ce ad Dies dn oa wie ad eidaas ane 8014 2 
N Y Gas Elec Lt Heat & Pr Ist 

Se OS A Aer arr 4 105 
N Y Gas Elee Lt ‘Heat & Pr P 

M 4s. 1949 : Sears 81%, 85% 
North Un Gas Co 1st 5s, 1927. ‘100 103 
Paterson & Passaic Gas & Elec 

ee rr eer ee 99% 101% 
Standard Gas Co of N Y Ist 5s, 

MN ce Fat tie. soy ha aa aang Sia ene 102 104% 
Trenton Gas & Elec Co Ist 5s, 

OE oc ccascenesbseeneeeanaso 99% es 
United Elec Co of N J Ist 4s, 

1949 % out 8214 831% 
Uti Elec Lt & Pr Ist ee. "1950. 102 os 
Wwe hester Ltg Co 1 58,1950.102% 108% 

STANDARD OIL SECURITIES, 

Carl H. Pforzheimer & Co. has issued 

! teresting leaflet on the subject of 
> lard O ~ Investment data, 

nd payments, quotations and gen- 
irket information is embodied. 


"ARJARDO SU! GAR CO’S PROSPECTS. 


S ! of 25 Broad street, 
y | ed a circular de- 
! ng the Fal rdo Sugar Co., an- 
r company which has 
prominence on account 
these enterprises 
tt 1 the boom in their se- 
‘ Mr. S tl his circular gives 


neg that Farjardo 
ounted its pros- 


SUGGESTIONS, 
urteous and wis 


J¢ EIN J. RILEY. 


I ppre te vou! 
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PREFERRED INDUSTRIAL 
STOCKS : 


Assuming that the security situation develops logically, attention is 
bound to be focussed sooner or later on the Preferred shares of sound 
and prosperous Industrial Corporations. This group, we believe, fur- 
uishes especially attractive opportunities, not only on the basis of assured ' 
investment returns but in the prospect for a higher range of values. 


For some time it has been apparent, even to the casual student, that 
the United States was entering upon a new industrial era. The war has 
injected a spectacular element, which to some extent has obscured the 
permanent nature of the business revival. 


Primarily, it is necessary to understand the part played by the 
European conflict in creating this industrial renaissance. 


First, it took up the slack after an extremely dull period and im- 
parted initial momentum to a long delayed recovery. 


Second, it revealed the possibilities of enormous profits. 


Third, it was instrumental in stimulating American manufacturers 
to the attainment of extraordinary efficiency. Speed and high produc- 
tion were essential elements, and probably never before in the history 
of this or any other country have industrial resources been energized 
so satisfactorily. 


It will not be long before the balance sheets of many industrial 
companies will show the part played by the abnormal profits obtained 
from orders taken in the last few months. Instead of being forced to- 
negotiate loans as a makeshift for inadequate working capital, many | 
companies will start their next fiscal year strong in cash resources and | 

| 
| 





with a brilliant outlook for unhampered development. 


Nor should one overlook the benefits to be derived by American 
industry and commerce from the establishment of the new $50,000,000 
corporation for the extension of our over-sea trade. An organization of 
this magnitude and scope, inspired by the broad economic idealism which 
actuated its formation, should exercise a tremendous influence in stabil- 
izing domestic industry. i 

] 


The Preferred shares of the industrial companies have been 
neglected. | 


Investors have bought bonds that have risen to levels which are 
decidedly less attractive than they were a few months ago. 


The more venturesome element, stimulated by certain market per- 
formances, have bought the Industrial Common Stocks. 


1 
No attempt has been made to take a middle course, and as a result | 
the Preferred shares of many Industrial Corporations hold forth unusual | 
possibilities. | 





We have prepared a list of securities which we believe will be particularly 
fitted to share in the operations of the factors enumerated above and we shall 
be glad to furnish it upon application. 


RENSKORF, LYON & CO. 


New York Stock Exchange 
New York Cotton Exchange 
aad at — —— 
ew Yor uce Exchange 
Members peg many | of Trade 
. tton Exch 
33 New Street, New York City. ‘eaten Wsenbaee Se eat 
(Ground Floor) Liverpool Cotton Association 





When writing advertisers, tell them you are a subscriber to The Financial World. 





